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Guardianship & Safety 


N the early days of The Chemical Bank—-before the time of adequate vaults and efficient 
l policing —it was the custom of the cashier to sleep in chambers directly above the banking room 
so that he might personally guard the funds of the bank’s depositors night and day, 


This same spirit of vigilant guardianship coupled with farsighted cooperation and modern 
banking methods is the cornerstone of this bank’s policy today. 
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INVESTMENTS 


Dividend Declarations 


Railroads 
Name and Rate. parent. 
mM EF BOe Fe BU Geocvises June 
Cleve @& Pitts, 1% q....... June ; 
Cleve & Pitts sp gtd, 1 q. June 1 
Del & Hudson, 2% q..... June 20 
Nort & West pf, 1 q...... May 19 
Pennsylvania, 50c q...... May 31 
Pitts & West Va, 1% q.. May $81 
Reading, 2 q........ eceee May 13 
Reading ist pf, 50c q..... June 9 
Tractions 
Conn Ry & L com and pf, 
3S Serer rere te May 14 
Detroit United, 2% stk June 1 
Hav El Ry, L & P com 
Re Oe Se Bet okendecedas ay 16 
yer ag L, H & P cons, 
el A ee ee May 16 
wa A L,H & P, 1% q. May 16 
Tampa Electric, 2%q.... May 16 
WPT & W P pf, 1% q.. May 15 
WPT & WP pf, 1% acc May 16 
Miscellaneous 
Allis-Chalmers, 1 q...... May 16 
Am Bank Note, $1 q...... May 16 
BS. BeOOe, B.Gs it's cheese May 14 
Am La F Fire E, 2% q... May 16 
Am Radiator pf, 1% q.... May 16 
Am Soda Fountain, 1%q. May 14 
Am Tobacco com and com 
SD SEN re eae June 1 
Am W W & EI pf, 1% q.. May 16 
Amparo Mining, 21! Sees Baw 38 
Atlantic Petroleum, 2%. May 20 
Bond & Mtg Guar, 4q.... May 14 
Br Col Fish & P, 1% q... May 21 
Buckeye Pipe Line, 2 q... June 15 
Burns Bros, 2% q.......- May 16 
Cal Packing, 1% q....... June 15 
Cedar Rap M & P, % q.. May 16 
Cities Service, %m....... June 1 
Cities Service, 1% stk.... June 1 
Cities A sacioanen pf and pf B, 
es NG sn ty Gigke ae a Geb eee June 1 
Clinchfield Coal, % @....-. May 16 
Columbia Gas & E, 1% q. May 16 
Consol Gas (N Y), 1% q.. June 15 
Cont Paper & Bag, 1%q.. May 16 
Cont Pap & Bag pf, 1% q May 16 
Davis Mills, 1%.......cc- June 25 
Deere & Co pf, 1% q...... June 1 
Diamond Match, 2 q...... June 16 
Dominion Bridge, 2 q..... May 16 
Dow Chemical, 1% q..... May 15 
Dow Chemical, 1% ex.... May 15 
Dow Chemical pf, 1% q... May 15 
Eastern Steel list and 2d 
= Fee ea er ey June 15 
Garland S S, 10.......... May 10 
Gilliland Oil pf, 2 q...... May 15 
Gt Lakes D & D, 2.....<.<- May 14 
Hamilton Mfg, 2 q........ May 14 
Harb-Walker Refr, 1% q. June 1 
Harb-Walk’r Refr pf, 1% q July 20 
Hart, Sch & Marx, 1 q... May 31 
Ill & Pwr Sec pf, 1% q... May 16 
pupeeeems Ge, 2 Whsccccccs May 15 
Indiana Pipe Line, $2 q... May 14 
Inland Steel, 25c q....... June 1 
Kelly-Spg Tire 8% pf, 2 q May 16 
Lake of Woods Mill, 3 q.. June 1 
Lake of Woods M pf, 1% q June 1 
Lig & Myers com and com 
ee re ene ee June 1 
Ludlow Mfg Assoc, $1.50 q June 1 
Ludlow Mfg Assoc, $1 sp.. June 1 
Mass Cotton Mills, 4...... May 10 
ee Gee We Bs vena cacnce June 1 
Merrimac Mfg, 2 q........ June 1 
Merritt Oil, 2% q........ May 16 
Miami Copper, 50c q...... May 16 
Mid W Util pf, 1% q..... May 14 
Motor Wheel pf, 2 q...... May 16 
Nat Biscuit pf, 1% q..... May 31 
Nat Lead pf, 1% q....... June 15 
Nat Refining, 1% q...... May 15 
New Jersey Zinc, BS Mscvexc May 10 
N Y Shipbuilding, $7 q. June 1 
Pac Gas & El ist pf and 
Oe tee, Bee Mie vb ccceces May 16 
Penn Coal & Coke, $1 q.. May 10 
Pitts Oil & Gas, 12%c q.. May 10 
Procter & Br eet 5 q. May 14 
i, os Se Be eas May 16 
Quaker Oats LA i% qa. May $31 
Bmarnm Mie, 2B G.c.cscccccvse May 21 
Smith (A O) pf, 1% q.. May 16 
Southern Pipe Line, 3 q.. June 1 
Standard Milling, 2 q. May 31 
Standard Milling pf, 1% ‘a May 31 
Stand Motor Con, 2 May 16 
Stand Oil (Neb), 200 stk. May 16 
Stand Sanitary Mfg, 1% q May 10 
Stand Sanit Mfg pf, 1% q May 10 
Stewart Mfg, 50c q....... May 15 
Stew-Warner Speed, 50c q May 15 
Superior Steel ist and 2d 
ip 2 Ms been ass en ecese May 16 
Tobacco Prod pf; 1%q... May 15 
United Cig Stores, 1 m... May 24 
U S Steel pf, 1% q....... May 28 
WwW T Car com and pf, 1% q June i1 
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30 
17 
20 


30 
10 


30 


25 
30 


30 


16 
21 
21 
11 
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et 
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Booke 

Name and Rate. Payable. Close. 
Veomum. Obl.  B.. viccedtecs - May $31 May 2 
Warwick Iron & S, 30c... May 16 April 30 
Will & Baumer, 25c q.... May 15 May 2 


* Holders of record; books do not close. 








DIVIDENDS 


NILES-BEMENT-POND COMPANY 
111 Broadway, New York 


PREFERRED DIVIDEND No. 87 
Yew York, May 4th, 1921 
The Board of Directors of NILES. BEMENT- 
POND COMPANY has this day declared the 
regular quarterly Dividend of ONE and ONE- 
HALF PER CENT. upon the PREFERRED 
STOCK of the Company, payable May 20th, 
1921, to stockholders of record at 3 P. M., 
May 4th, 1921. 
The Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer 








BODINE,SONS & CoO. 


129 South Fourth Street 


PHILADELPHIA 





COMMERCIAL PAPER 


$e | » 








. THE 
NATIONAL SHAWMUT BANK 
OF BOSTON 


Established 1836 
Resources far exceed 


$200,000,000 











NILES-BEMENT-POND COMPANY 
111 Broadway, New York 


COMMON DIVIDEND No. 76 
New York, May 4th, 1921 
e Board 4 Directors of NILES-BEMENT- 
POND COMP ae has this day declared a 
Dividend of ‘ON PER CENT. upon the 
COMMON STOCK of the Company, payable 
June Rae 1921, to stockholders of record at 
af , June ist, 
The ” Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer 








OTIS ELEVATOR COMPANY 

26th St. & llth Ave., N. Y. C.; May 4, 1921 

At a special-meeting of the Board of Direc- 
tors of Otis Elevator Company, held May 4, 
1921, on notice dated April 27, 1921, there was | 
declared a stock dividend of one-half share of | 
common stock per share of common stock out- | 
standing, payable Julby 1, 1921, to holders of 
common stock of record at the close of busi- 
ness on June 15, 1921, provided that if, prior. 
to June 15, 1921, any objection is made to the 
payment of said dividend, in any proceedings | 
at law or in equity, said dividend shall not be | 
paid until 60 days after final adjudication in | 
such proceedings permitting such payment, 
and shall then be made only to the holders | 
of the outstanding common stock of record 


at the close of business on the 45th day after 


such adjudication. 
R. H. PEPPER, Treasurer. 
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FINANCIAL 


THE 
UNION TRUST CO. 


OF CLEVELAND 


Furnishes every banking: service, 
domestic and foreign 











Capital and Surplus over $33,000,000 











THE ROYAL BANK of CANADA 


Incorporated 1869 


Capital Paid-up, = = = $17,000,000 
Reserves, = = = = = = 18,000,000 
Total Assets, = = = = §80,000,000 


Head Office—-MONTREAL 
New York Agency—68 William St. 
London, Eng., Branch—Princes St., E.C. 
Barcelona, Spain—Plaza de Catalufia 6 
Paris Auxiliary—The Royal Bank of 
Canada (France) 


690 Branches throughout Canada, Cuba, 
Porto Rico, Dominican Republic, Haiti, 
Costa Rica, Venezuela, Colombia, British 
and French West Indies, British Guiana, 
British Honduras, Buenos Aires, Argen- 
tine; Rio de Janeiro, Santos and Sao 
Paulo, Brazil, and Montevideo, Uruguay 


A general banking business transacted 

















‘GRAIN CONSIGNMENTS SOLICITED 





Bertron, Griscom & Go., Inc. 
Investment Securities 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 4 








Resources Over 
$87,000,000 


The Girard National Bank 
Philadelphia 














Goudy Mayfield Herbert McNamee 


MAYFIELD & CO. 


Grain—Provisions—Stocks 


116 West Monroe Street, CHICAGO 











HAVE YOU SEEN OUR 


INDUSTRIAL POSTERS? 


Put on a man-building, thrift campaign 
with them among your employees. Re- 
productions in color and particulars on 
request. 


HARVEY BLODGETT CO. 
1044 First National Bank Bldg., 
CHICAGO 











Check the productivity of your labor— 
the effectiveness of your filing system— 
the efficiency of every department of 
your business where promptness and 
speed are desirable—with the handy 


little 
ECLIPSE TIME CLOCK 
Durable—Accurate. Write for our free 
booklet on office efficiency. 
A. D. JOSLIN MFG. CO. 
223 W. Erie St., Chicago 
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Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 


THE LLOYD-THOMAS CO. 
1128 Wilson Ave., Chicago 
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THRE 


A YEAR has elapsed since the economic readjust- 

ment began to gather momentum, and the process 
is yet to be completed. Forces of rehabilitation are 
now operative, however, and the general outlook is 
better. Gains are not easily achieved and none at all 
appear in some quarters, but the price and wage re- 
visions and the easing in money are factors making 
for further improvement in conditions. The strength- 
ening of sentiment, upon which business recuperation 
so largely depends, has continued, and confidence in 
a gradual revival of activities finds more frequent 
expression. Recovery has come first in those trades 
and industries which were the first to react from the 
boom of the war years and afterward, and in isolated 
instances enough new demand has developed to bring 
a rally in prices. That such a phase remains the ex- 
ception is demonstrated by the continued excess of 
declines in Dun’s list of wholesale quotations, and 
by the fall in the index number to the lowest point 
reached in several years. The buying disposition and 
the buying power are not yet such as to effect a return 


to sellers’ markets, although there is a tendency to: 


hold prices firmer in some quarters after many months 
of steady yielding. A protracted period of restricted 
purchasing by distributors has resulted in depleted 
Stocks of goods in not a few cases, but consumptive 
requirements have also diminished and nearly all 
orders that flow to manufacturers are of moderate 
Size and mainly for filling-in purposes. The fact that 


WEEK 


such transactions are increasingly numerous, however, 
is encouraging, and present prospects, despite un- 
seasonable weather, labor troubles, and other draw- 
backs, are of brighter promise. 


Reversing the tendency of the two immediately pre- 
ceding months, commercial failures during April 
increased in number and decreased in amount of 
liabilities. The decline in the latter was greater than 
the rise in number, the indebtedness falling 42.8 per 
cent. and the number of defaults being augmented by 
11.3 per cent. Moreover, the average of liabilities was 
only about one-half of that of March, when the sum 
of money involved reached a new high monthly record. 
The contraction in the April indebtedness is largely 
explained by the fewer insolvencies of unusual size, 
there being 64 failures for $100,000 or more in each 
instance, aggregating $21,000,000 altogether. These 
figures mark a reduction of 17 in number and $30,000,- 
000 in amount from the March totals, and are also less 
than those of both February and January. All de- 
faults considered, relatively the best exhibit is made 
by agents, brokers, and similar concerns, which report 
the same number of insolvencies as in March, but a 
decrease of 71 per cent. in liabilities. 


After twelve consecutive months of yielding, Dun’s 
Index Number of wholesale commodity quotations is 
now at the lowest level touched since the beginning 
of November, 1916. From the high record figuré of 
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$963.332 of May 1, last year, the compilation has 
fallen steadily to $166.658, or 36.7 per cent., and last 
month’s decline reached 4.4 per cent. This compares 
with a recession of 4.1 per cent. in March and one of 
2.1 per cent. in February, but is less pronounced than 
that which occurred in January, December and last 
November. Indications have not been lacking of late 
that the deflation of some markets is approaching the 
point of culmination, and price recovery has already 
gone some little way in the hide trade, which was one 
of the first lines to experience reaction from the war- 
time basis. The movement as a whole, however, does 
not suggest that the readjustment has yet been com- 
pleted, and wage reductions are regarded as a fore- 
runner of further downward price revisions in some 
industries. 


The wage reductions announced by the principal 
iron and steel producer, following closely upon down- 
ward revisions of prices, are expected to ultimately 
have a beneficial influence, though their probable im- 
mediate effect is as yet uncertain. Comment in the 
trade has suggested a belief in some quarters that re- 
cent price declines did not mark the bottom, and the 
wage decreases have raised the question as to whether 
still lower prices are not in prospect. From the stand- 
point of new buying, automobile interests have con- 
tinued to show the way, and the orders from this 
source, while not extensive, largely account for the 
better sentiment now manifest in iron and steel circles. 
Against the hopeful symptoms which have recently 
developed is the poor record of pig iron output, which 
was at a lower daily rate in April than in any previous 
month since July, 1908. The country’s capacity in the 
earlier year, as The Iron Age points out, was much 
smaller than at present. 


With each succeeding week, confidence in the future 
of dry goods markets increases. The wage reductions 
in the steel industry and elsewhere are regarded ag 
foreshadowing steadier employment later on, and the 
well-defined trend toward relaxation of monetary 
stringency isa hopeful augury. Respecting immediate 
business, it is reported that jobbing distribution is 
of greater volume, yardage considered, than that of a 
year ago, and the rate of cotton goods mill curtailment 
has slackened. While buying is still mainly in small 
lots, there is a belief that forward requirements will 
before long be anticipated more freely, and the presist- 
ance of various goods to further price revisions is 
accepted as an indication that manufacturers have 
gone about to their limit on concessions. Comparisons 
of current quotations with those of a month ago dis- 
close additional yielding, but the present situation 
clearly reflects a greater measure of stability. 


Unless indications are misleading, the recent im- 
provement in the hide trade and allied lines is some- 


thing more than a flurry. The gain in hide business 


has been progressive, with some sizable transactions 
effected, and the market has strengthened appreciably. 
Calfskins have been the leader in point of activity and 
buoyancy, tanners’ operations cleaning up most of the 
available supplies in Chicago and other important 
centers, and prices have risen rather sharply. While 
higher quotations have checked demand for packer 
hides, there is more interest in domestic country stock, 
and further liberal sales of Argentine hides have been 
made to United States and European buyers. The 
betterment in upper leather conditions remains a 
feature in that quarter, and trading in about all kinds 
of shoes is gradually expanding. In men’s footwear, 
where the styles are more staple than in women’s 
goods, there is decidedly more purchasing. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—tThe hide, skin, and leather trades continue 
to show the most satisfactory conditions. Continued im- 
provement in demand for hides and skins is noted, and 
the market displays a firmer tone. The call for leather is 
almost wholly from shce manufacturers. With the latter, 
work is sufficient in most centers to keep factories running 
full, but labor difficulties interfere with employment at 
some points. There is complaint that retail prices of foot- 
wear do not, in every case, reflect manufacturers’ reduc- 
tions. Woolen mills are in a much better position than are 
the cotton mills. New business with the former is very 
fair, but is limited with the cotton mills. There is little 
doing in raw wool. : 

Lumber and other building materials continue dull and 
easy. At this writing, the building trades strike is still 
on. Contractors state that they are securing all the men 
needed, but there seems to be a scarcity of skilled mechanics. 
Demand for pig iron does not improve, and the tone of 
the market is easy. Coal is firmer in price, with a better 
demand for both bituminous and anthracite. 

Butter and cheese, especially the former, are much lower 
in price. Potatoes and onions are very cheap, while Spring 
vegetables and fruits are becoming more plentiful. 


PROVIDENCE. — General trade is still irregular, ‘al- 
though various lines report that their business has shown 
a continued increase in volume from month to month. 

The hosiery and knit goods market is still slow, and as 
the manufacturing season for Spring and Summer mer- 
chandise is now nearly over, indications point to restricted 
operations until the beginning of the Fall season. Small 


building projects appear somewhat more numerous, although 
larger operations are restricted on account of the possi- 
bility of a readjustment of wages in this particular line, 
and it is believed that there will be further recession in 
prices of supplies which are required in large building 
operations. The jewelry business, in general, shows very 
little improvement, although a few lines are having : 
steady call. The export end of the jewelry business, which 
was formerly of substantial quantity, is nominal at the 
present time. Machine shops and manufacturers of ma- 
chine tools are operating on a restricted schedule and with 
fewer employees, and there are heavy stocks of manufac- 
tuted goods in these lines. 

_ The call for silk hosiery continues brisk and sweaters are 
in satisfactory demand, prices remaining firm, and the situ- 
ation in this line warrants an optimistic feeling among 
selling agents. Seasonal slackness continues in the silk 
piece goods market. The feature of the week in the pri- 
mary dry goods market was the placing on file and naming 
of new prices of the Fall line of cotton blankets. Prices 
were about 40 per cent. lower than those of last year for 
similar merchandise. 


PHILADELPHIA.—Although there are well-defined in- 
dications of reviving activity in a number of lines, progress 
is slow and a tendency toward conservatism is still the 
dominant feature of the business situation. Both merchants 
and manufacturers, however, are encouraged by reports 
that merchandise stocks have been depleted. 

Retail trade is fairly satisfactory, considering the large 
amount of idle labor and other untoward features, and in 
some wholesale departments a steady run’ of relatively 
small orders is reported. The most noticeable improve- 
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ment is that shown by the wearing apparel and woolen 
trades, sales of shirts, shirtwaists, cloaks and suits, dresses 
and men’s and boys’ clothing having steadily increased 
during the past 60 days. In hardware, electrical special- 
ties, supplementary heating apparatus, plumbing supplies 
and furniture, business is well maintained. Millinery, 
however, is quiet, and current orders for footwear are 
somewhat disappointing. 

General conditions in the building trades show very little 
change, for, while permits taken out aggregate quite a fair 
total, the labor situation is so uncertain that very little 
new work is being started. 


PITTSBURGH.—In commodity lines indifferent results 
are still noted, and the volume of both retail and wholesale 
trade is affected by the curtailment in manufacturing ac- 
tivity. For the first three months of the year, local depart- 
ment store sales had continued in a favorable ratio with 
former periods, but for April the showing was not as good, 
and the buying power of the public seems to be now reflect- 
ing the reduced employment. Retailers in strictly manu- 
facturing districts find the retarding factors more in ev!- 
dence, and with wholesale grocers complaints are frequent 
respecting collections and demand in general. 

There is a slightly better demand for popular sizes of 
window glass, but with other grades and plate glass, re- 
quirements are under normal. The automobile interests, 
however, are taking more wind-shield material. Local 
rubber tire plants are not working to the fullest capacity 
and accessory lines as a whole are only fairly active 
though improved over the recent extreme dulness. 

Lines allied with industrial operations are without ade- 
quate support, dealers in chemicals reporting a very poor 
demand, and in general mine and mill supplies buying 
appears to be conservative. Paint materials are movil 
in better volume, due to seasonable demands. 

Fuel brokers are now inclined to believe that the marke‘ 
is due for a turn, and in different instances contracts have 
been actually closed. It is noted that prices on these a 
below the figures for last year, some business including 
Mercer and Butler County bituminous at $3 for run of 
mine. Other transactions are for a considerable tonnage 
of Pool No. 3 and Kanawha coal at $6.10 at tidewater. 
netting about $3.15 and $3.25 f.o.b. mines. Spot tonnages 
are still available at concessions, but on contract Pitts- 
burgh steam and gas coal operators are not much inclined 
to shade quotations. 


Southern States 


ST. LOUIS.—Retail business has been only moderately 
active during the past week, very unseasonable weather 
contributing to this condition, but wholesale business has 
compared favorably with the past several weeks during 
which the aggregate volume was fairly satisfactory. This 
has been especially true in several important industries, 
notably shoes, dry goods and millinery, as well as other 
items for personal consumption. Evidently the purchasing 
power of the public is still high, but there continues to be 
a decided disposition to buy only what is needed, and dis- 
crimination as to values and quality is the dominating fea- 
ture of distribution. 

Factory operations in boots and shoes are larger than 
at any time during the current year, clothing manufac- 
turers have been putting on more hands and, while the 
volume of trade in this line is greatly under the corre- 
sponding period last year, it is showing a steady increase 
as compared with the early months of the current one. 

_ Buying of electrical supplies is somewhat restricted and 
little change is anticipated until more activity develops in 
the building and automobile industries. Sales of hardware 
have been in fair volume, but orders are confined to im- 


mediate needs. There have been further increases in fac- ’ 


tory operations of furniture manufacturers and a some- 
sa gg feeling has been found among hardwood dis- 
ributors. 


BALTIMORE. — During the past few weeks some im- 
provement in the movement of general lines of merchan- 
dise has been reported as the season has advanced, but the 
tendency of both the retailer and consumer is to buy spar- 
ingly. Increase of stocks of goods is due more to the com- 
paratively small demand than to the adopting of a polic; 
of anticipating wants. There have been steady decreases 
of prices of many food commodities during the past few 
months, including butter, eggs, pork, beef, poultry, etc. 

Canned goods prices are low and business is dull. Indi- 
cations are that there will be a very small pack of tomatoes 
in Maryland this year, due to the demand of the producers, 
coupled with the high cost of cans, crates and of labor. 

The Maryland 1920 crop of tobacco is said to be large 
and much better in quality than the previous year. ‘This 
crop is now reaching the market, and it is likely that prac- 
tically the present prices for the leaf will be maintained 
for some time. The industrial situation is unfavorable, 
there being in progress at this time strikes involving three 


important lines of industry. These troubles with labor, 
involving both length of the day and amount of the wage, 
have an unfavorable effect on the retail trade. 

vested and marketed. Farming operations are well ad- 
vanced. Shipment of peaches has commenced in the 
southern part of Georgia, and returns from that crop will 
be a material aid to some sections of the state. Some 
furniture plants are well supplied with orders, cotton mills 
in some localities are also running a portion of the time, 
but other lines’of manufacture are quiet. Collections are 
slow. 


LOUISVILLE.—There seems to be something like nor- 
mal activity in many staple lines of merchandise, but condi- 
tions affecting industrial plants are not as favorable. 

The coal business is quiet, the demand from the railroads 
and from manufacturing plants being light, and the do- 
mestic demand moderate. The lumber trade is improving 
in some branches, and it is believed that present prices are 
close to cost of production. There is moderate activity in 
building. Business in leather appears to be quiet. Whole- 
sale grocers maintain a good volume, and some houses 
report sales for the year not far below those of the same 
period of 1920. 

Collections are somewhat slower, but in most lines are 
fairly satisfactory. 


ATLANTA.—Unseasonable weather has had a deterrent 
effect on retail trade, and wholesale business is irregular. 
There has been a reasonably fair demand for light 
Summer fabrics, otherwise dry goods shipments have not 
shown any appreciable increase. Movements in other 
staple lines are small, and orders are confined to filling 
in depleted stocks. There is, apparently, little prospect 
of an early resumption of normal business, or even of any 
decided improvement until another crop has been har- 


MEMPHIS.—The weather is proving a factor in the 
volume of business, and there continues to be no material 
change in the turnover. The Spring is proving a late one 
and is having effect on buying by the interior merchants, 
for the policy of caution still is adhered to. Sales of 
cotton are improving slightly, but at unimportant better- 
ment of price. Holders are pressing nothing for sale, 
yet seem willing to lighten their burdens by selling mod- 
erately. Field work and planting have made little or no 
progress, chiefly because of too much rain, while low 
temperatures have done injury to crops that were up. 
Acreage ideas are about as they have been for weeks, 
but if weather does not improve reduction will be in- 
creased because of the boll weevil ménace. 

Lumber reports show no improvement and business is 
at a minimum. The building trades strike has not been 
adjusted. Its effect is minimized because of the small 
amount of building under way or planned. 


Western States 


CHICAGO.—Retail sales are being maintained in satis- 
factory volume and compare favorably with those at this 
time last year, but the showing is made by the expenditure 
of much merchandising energy. Merchants have had to 
contend with many adverse factors this week, including 
chilly weather and increased unemployment due to strikes 
and lockouts. Demand for goods is well distributed, but the 
lagging of household furnishings has become more notice- 
able because of the cessation of building and the unusually 
trying experiences of the annual moving season. The cloth- 
ing trade is doing very well, especially that in women’s ap- 
parel, which is noticeably more active than men’s wear. 

Wholesale orders from road forces show an increase, and 
improvement in buying for Fall is noted. In nearly all pur- 
chases there is evident the taking into account of a probable 
long spell of economy on the part of the public. The hide 
market continues strong, with calfskins up to 21c., and more 
business has been done in the last few weeks than in as many 
months before. 

The building and printing trades lockout has materially 
increased the numbers of unemployed. A strike of cattle- 
men at the stock yards caused no serious effect on business. 
beyond checking country loadings for a few days, and had 
little influence on meat prices. There has been a good in- 
crease in the buying of coal for domestic use, the effect of 
which is noticeable in greater mining and transportation 
activity. Steel mills have added a little to their output. 

Merchants are in the city markets in larger numbers. 
Collections are satisfactory. 


CINCINNATI.—A number of leading retail dealers 
report that trade has continued in fair volume, reduced 
sales in some departments being offset by a gain in others. 
The average amount of business compares favorably with 
that during the same period last year. However, it is 
found that additional effort is required to stimulate trade. 
No marked improvement is shown in. the industrial situ- 
ation. Efforts are mainly confined to working off inven- 
tories, and the process of liquidation is slow. 
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No particular activity is noted in the furniture trade, 
the market still tending downward, and the result is that 
dealers are buying only for immediate needs. Collections 
indicate a further slowing up. Building operations show 
some improvement, but the gain has not assumed sufficient 
volume to bring any rush in activities. Many plans for 
improvement and construction are contemplated, but the 
general public seems to be holding off in anticipation of 
lower costs. 


CLEVELAND.—The market continues uneven in the 
main commodities, and there is a holding back on the part 
of the consumer in making expenditures for other than 
necessaries. The situation is further aggravated this week 
by the walk-out of thousands of building-trade craftsmen 
and printers. Building operations are virtually at a stand- 
still, with millions of dollars worth of unfinished con- 
struction in effect. 

In the textile industries there is some increased activity, 
due to the execution of orders for Summer merchandise, 
although the volume of business is scarcely up to the 
average standard. The jobbing lines reflect the general 
situation, and the merchants are buying cautiously as a 
precaution against immovable quantities of goods on hand. 
There is a general feeling that the market is due for 
further reduction in most lines. 


DETROIT.—Unseasonable weather has slowed trade to 
a considerable extent, chiefly among retail stores. Wear- 
ing apparel at medium prices has been moving in fair 
volume, and some activity in footwear is also noted. There 
is a moderate demand for household furnishings at prices 
that are considered right, and there is also a brisk move- 
ment in paints, oils, glass, etc., chiefly, however, for domes- 
tic use. Wholesalers and jobbers report a fairly satisfac- 
tory volume of State trade, though shipments are mainly 
for immediate use. Practically a buyer’s market is evi- 
denced, and this condition is likely to obtain for some time. 

Factory conditions indicate little improvement during 
the past week. Expansion of operations proves slow, and 
no immediate increase is apparent. While there appears 
to be a trend toward general improvement as a whole 
progress is moderate and unevenness apparent in many 
lines. There is some inquiry but no great activity in real 
estate, and building operations thus far are confined mainly 
to domestic repairing and projects that are essential. Col- 
lections continue slow. 


MINNEAPOLIS. — Business conditions are about the 
same as last week, although a slight improvement is appar- 
ent in some lines, especially those subject to seasonable 
influence. There is a good trade in dry goods, notions, 
furnishing goods, footwear and groceries and a fairly active 
demand for, drugs, oils and chemicals. Out-of-town orders. 
while numerous, continue for small amounts, buyers evi- 
dently being disposed to await further price reductions 

Department stores are well stocked and doing a good 
business, sales being about equal to those of last year, 
and retail trade in nearly all lines is holding up 
well. Sales of automobiles have fallen very little short of 
those at this time last year. The automotive registrative 
bureau shows 10,956 sales recorded in 1921, as compared 
with 11,597 in the first four months of 1920, and prospects 
appear favorable for a material increase in business ir 
automobiles and rubber tires in the near future. Collec- 
tions continue slow. 


ST. PAUL.— Jobbers in dry goods and notions report 
current shipments as comparing favorably with this period 
of a year ago. Re-ordering occurs frequently, and houses 
report an abundance of mail orders for small amounts of 
merchandise. There is also a large mail order demand 
for footwear, and sales have increased over recent weeks. 


A fair business is being done by distributors of men’s fur-’° 


nishings, clothing, etc. 

Merchants are operating on low stocks, buying only for 
immediate needs, and orders placed for future delivery are 
negligible. There is improved business in hardware. 
butcher supplies and harness, but the volume is still much 
lower than in the same period of last year. There is a fair 
demand in drugs, chemicals and oil. Collections continue 
rather slow. 


KANSAS CITY.—With general business in fair volume, 
there is no prominent element of change in the local situa- 
tion. Orders for small lots predominate, and buying con- 
tinues on the basis of actual needs. The proposed 
May Ist revision of wage scales has not been fully agreed 
upon, but no strike has resulted. Pending negociations, 
employment is continued on the basis of last year. Un- 
seasonably cool weather has prevailed with freezing tem- 
peratures almost every night for the past week. Corn 
and other Spring crops are backward, but wheat is mak- 
ing fine growth. An additional decline in crude oil has 
reduced the price of that commodity twenty-five cents 
per barrel. 





OMAHA.—Inquiry among the leading jobbers in Omaha 
indicates business in most lines as still slow, and reports for 
the month of April in regard to sales show a decline over 
March, which month was fairly favorable. Money condi- 
tions have not improved and collections are still slow. 

Farmers are reported well up on their work, and crop 
conditions are excellent. Locally, the building strike has 
not been settled, which, with the recent printers’ strike, has 
caused a large increase in the number of unemployed, 
Retail merchants in Omaha report business as quiet. 


Pacific States 


PORTLAND.—Both jobbing and retail trade continue 
backward, but this is regarded by merchants as only tem- 
porary and a change for the better is expected to develop 
by Summer, as underlying conditions in this state are, in 
the main, good. 

The most unsatisfactory showing is still made by the 
lumber industry. Lumber production in western Oregon 
and western Washington for last week was 56,311,159 
feet, or 33 per cent. below normal. New. business totaled 
71,948,159 feet, of which slightly more than 50 per cent. 
was water and local delivery. New coastwise cargo busi- 
ness amounted to 23,623,816 feet, and new export busi- 
ness 4,202.000 feet. Local business, handled by teams 
and auto truck, reached the year’s highest figure at 5,014,- 
498 feet. Transcontinental rail orders, at 1,381 cars, 
showed a decrease of 300 cars from the previous week 
and were 900 cars below normal. Shipments totaled 
63,064,882 feet, of which 29 per cent. was represented in 
cargo clearances and local deliveries. Domestic shipments 
aggregated 1498 cars. The unshipped balance in the rail 
trade is 3,575 cars, in the domestic cargo trade 86,991,367 
feet, and in the export trade 22,496,745 feet. 


SAN FRANCISCO. — Wholesalers report a slight im- 
provement in business, although deliveries from the East 
are reported slow. Retail trade in most lines has shown 
betterment, particularly in the dry goods and men’s fur- 
nishings lines. The Walnut Growers’ Association has com- 
pleted the marketing of the entire 1920 crop. Prunes are 
moving at slightly advanced prices. The cotton and wool 
markets are dull, and trade in hardware and shpe lines is 
rather quiet. Reports from the lumbering centers state 
that many mills will start operations soon. Low tempera- 
tures and heavy frosts have caused some damage in the 
Santa Clara Valley and to the raisin crop in Fresno terri- 
tory. 


Dominion of Canada 


MONTREAL.—In general trade conditions there has 
been little recent change, and the return to normal activity 
is a process of slow growth. Manufacturing operations in 
heavy lines are undergoing some curtailment, and the iron 
market shows little life. 

Manufacturers of paints, varnishes, etc., report some 
improvement in the demand. April showed an improved 
movement in leather, with sales being still fairly main- 
tained. In dry goods, cautious buying is still the rule, but 
while business is much below the figures of a year ago, the 
aggregate is a little ahead of this date in 1919. 

Fur travelers now out with full lines of samples of Fall 
goods are meeting with rather poor encouragement so far. 
There is little new business to be noted in the grocery trade, 
which shows a fair distribution. Sugars are easy at the late 
decline, with some anticipation of a further price revision. 
Canned goods are selling freely, but there appears to be 
a large supply of jams in the hands of both wholesalers and 
retailers. Butter shows a continued and marked down- 
om trend, while eggs and hog products tend to lower 

evels. 


WINNIPEG. — Retail trade is still slow in the luxury 
and more staple lines, buyers exercising much caution in 
making selections and holding expenditures more to abso- 
lute necessities. Lines that show up best in the city are 
light clothing and millinery. Trade in groceries and meat 
is also reported as satisfactory. 

There is little change in the labor situation. The exten- 
sion of construction and road-building operations, to be 
carried on this year, is expected to absorb most of the 
unemployed. Tradesmen have agreed to a reduction in 
wages, and with the lower cost of lumber and building 
supplies, a very fair amount of dwellings will probably be 
erected. 

Farmers are now rapidly getting on the land and some 
weeding has been done. Collections continue slow. 


EDMONTON. — Business is generally slow, and this 
condition is expected to continue for some time. Farmers 
will probable increase the acreage planted, as the banks 
are apparently advancing funds when needéd for this pur- 
pose. Collections are slow. 
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DEFLATION OF PRICES CONTINUES 


Index Number of Wholesale Quotations Discloses 
Twelfth Consecutive Monthly Recession 





YEAR of continuous yielding has lowered the general 

commodity price level, as measured by DuN’s Index 
Number of wholesale quotations, to the lowest point touched 
since the beginning of November, 1916. At $166.658 on 
May 1, this year, the index number discloses the twelfth 
consecutive monthly recession, and marks a decline of 4.4 
per cent. from the $174.404 of a month previous. This is 
a slightly larger reduction than was witnessed in March, 
when there was a fall of 4.1 per cent., and compares with 
a downward readjustment of 2.1 per cent. in February. 
In January, however, the decline was 6.4 per cent., while 
there was a similar change of 6.1 per cent. in December 
and one of 6.8 per cent. last November. It thus appears 
that the price deflation in April, although proceeding at a 
more rapid rate than in either March or February, was 
less pronounced than that which occurred in January, 
December and November. A year ago, in sharp contrast, 
the trend was strongly upward, the index number having 
reached a new high record on May 1, 1920, at $263.332. 
Comparing with the latter figure, which was about 119 per 
cent. above the pre-war basis, the present compilation dis- 
closes a recession of 36.7 per cent. Recent weeks, on the 
other hand, have developed more stability in certain 
markets, and there is now a disposition to hold prices 
firmer in some quarters. 

Without exception, all of the seven groups into which 
the index number is separated were lower on May 1 than 
a month previous. The largest decline—nearly 11 per 
cent.—was in meats, which reflected the fall in prices of 
beef, bacon, hams and some other products. The recession 
in dairy and garden articles exceeded 5 per cent., while 
there was more or less yielding in breadstuffs and in the 
class designated as “other food.” With these changes, the 
net result for all foodstuffs was a decline of 5.2 per cent., 
as against one of 5.7 per cent. in the immediately preceding 
month. Elsewhere, the reductions on May 1 ranged from 
1.1 per cent. in clothing to 6.6 per cent. in miscellaneous. 
The yielding in the metals class reached 2.4 per cent. 

Comparisons of DUN’s Index Number of wholesale quo- 
tations, which is based on the estimated per capita con- 
sumption of each of the many commodities included in the 
record, are given herewith for specified dates: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ $ 


1919, Jan. 1.. 48.599 22.192 27.138 23.962 43.194 28.762 36.299 230.146 
Feb. 1.. 44.999 21.530 24.705 23.400 42.249 28.587 34.580 220.050 
Mar. 1.. 44.633 22.027 22.937 23.847 40.464 28.217 34.912 217.037 
Apr. 1.. 49.039 22.892 24.440 23.829 39.173 25.637 34.963 219.973 
Mav 1.. 48.873 24.362 26.120 22.727 39.565 25.796 34.750 222.193 
June 1.. 61.237 24.712 26.901 22.808 41.798 25.559 34.958 .227.978 
July 1.. 51.728 25.660 26.160 23.342 45.623 25.759 35.435 233.707 
Aug. 1.. 54.757 25.105 26.877 23.695 48.558 26.606 36.052 241.650 
Sept. 1.. 53.233 23.790 26.293 23.470 47.926 26.533 37.097 238.342 
Oct. 1.. 48.009 20.084 27.983 23.382 49.852 26.578 39.979 235.867 
Nov. 1.. 47.529 19.144 28.731 24.157 51.408 26.711 40.893 238.573 
Dec. 1.. 48.281 20.007 30.094 24.630 52.285 27.727 41.615 244.639 

1920, Jan. 1.. 48.943 19.955 29.077 24.944 52.778 28.963 42.734 247.390 
Feb. 1.. 60.626 20.937 28.843 25.447 54.415 29.761 43.719 253.748 
Mar, 1.. 49.874 19.937 28.727 25.364 54.102 30.400 44.612 253.016 
Apr. 1.. 52.684 20.588 28.381 25.384 54.752 30.723 45.439 257.901 
May 1.. 56.965 21.884 28.963 25.246 53.696 30.994 46.084 263.332 
June 1.. 58.504 21.536 27.944 24.977 51.804 31.017 46.367 262.149 
July 1.. 57.170 22.019 28.044 25.521 50.268 31.172 46.220 260.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 262.288 
Sept. 1.. 51.570 19.899 26.039 24.911 46.643 32.846 46.349 248.257 
Oct. 1.. 42.713 19.898 26.721 23.589 44.838 33.381 46.203 237.341 
Nov. 1.. 39.017 18.889 26.343 23.158 41.566 32.473 45.742 227.188 
Dec. 1.. 32.969 16.935 27.206 21.651 38.471 29.871 44.526 211.628 

1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.609 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
~~ 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1. 





- 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 


Notr.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing incluaes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and: partially manufactured 
and finished rotacte, as well as minor metals, coal and petroleum. 


e miscellaneous class embraces many grades of hard and ‘soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs. 


BUSINESS MORTALITY IN APRIL 


increase in Number of Commercial Failures Con- 
trasts with Reduction in Liabilities 


N increase of 11.3 per cent. in number of defaults, but 

a reduction of 42.8 per cent. in liabilities, marks the 
insolvency statistics for the month of April. Following 
two consecutive months of decrease, the number of com- 
mercial failures in the United States rose to 1,487 in April, 
whereas the indebtedness, after having touched a new high 
monthly record in February and again in March, fell to 
$38,567,769. The number of April insolvencies is 151 in 
excess of the March total, but is the smallest, with that 
exception, since last November, while the liabilities are 
$28,800,000 below the March maximum and are also mate- 
rially less than those of February, January and last De- 
cember. It thus appears that the tendency of the two 
immediately preceding months, when a decline in number 
of defaults contrasted with a sharp expansion in the in- 
debtedness, was reversed in April, and the average of lia- 
bilities.is only about one-half of that of March. The latter 
exhibit is largely explained by the reduced number of fail- 
ures of unusual size in April, those for $100,000 or more 
in each instance disclosing a decrease of 17 and a contrac- 
tion of $30,000,000 in amount from the March figures. 

In the following table, the number and liabilities of com- 
mercial failures in the United States in recent years are 
given, the manufacturing and trading classes being stated 
separately: 





Liabilities 








r mber——_——_,_ -— 

1921. 1920. 1919, 1918. 1921. 1920. 
January . 415 140 180 299 $21,808,187 $2,586,859 
February. 348 1382 161 255 19,326,480 4,011,361 



































March . 298 160 196 298 16,545,691 3,277,324 
April ... 3387 187 174. 242 14,111,238 2,601,053 
St kame: c abe a: eee eS edwee oéée 5,053,683 
Me 2awe «des 197 140 241 smadesees 6,486,097 
Ge “bede oss. 2. a: ae soadvotne 12,986,467 
Bee 6. 608. Be 4 ee. ees = eeneeae e 14,502,294 
September ... a: ae ee. eb eetdonad 14,086,461 
Cane 4c ctl CU: lCUS CU cae widen ° 19,173,090 
November. ... 810 150 a): -awénnne ee 15,442,866 
eee. +. Ge Dee Bee t wecsee pee 7,834,916 
Trading . 

January .1,388 881 438 801 $22,594,162 $2,993,219 $4,340,455 
February.1,187 313 384 663 23,379,032 2,992,512 8,647,513 
March ... 951 350 368° 762 25,394,954 3,507,682 4,405,443 
April ...1,063 312 319 605 17,066,816 3,276,615 3,309,861 
Mm  eaee abe 363 3810 572 é0c6eedes 4,479,950 2,779,326 
ES -accis cee! SS. Se ae hte ode ane . 7,019,269 ,828,175 
Ge ecae. vce: Ge ° Be. ee - eecede uve 6,389,106 1,880,664 
August 877 299 465 secvcveese 7,756,155 2,077,093 
September 898 295 445 eecabdée 8,545,168 2,373,589 

‘ 534 3805 406 ducadveces 10,505,115 2,846,047 
November. ... 667 354 841 tends we66 12,706,890 2,751,618 
December. «... 1,007 369 417 sdbeeee ow 18,386, 4,935, 



































All Commercial 


January .1,895 569 673 1,178 $52,136,631 $7,240,032 $10,736,398 
February.1,641 492 602 980 60,852,449 9,763,142 11,489,183 
March ..1,336 566 629 1,142 67,408,909 12,699,325 13,595,471 


























April ...1,487 504 543 905 38,567,769 13,224,135 11,450,462 
May Pp 547 531 #£«2880 ove dBéans 10,826,277 11,956,651 
June ° 674 485 804 eee Se ne 32,990,¢ 9,482,721 
St heed. owe 681 452 786 eoeeeaees 21,906,412 5,507,010 
August .. ... 673 468 1720 eveeéessée 28,372,895 5,932,393 
September ... 677 4783 674  ..... meet 29,554,285 8,791,319 
October .. ... .923 463 660 hanaenene 38,914,659 6,871,966 
November. ... 1,050 651 G70 ..csecce as 30,758,130 9,177,321 
December. ... 1,52 581 683 pon ene wee 58,871,539 8,300,342 























All insolvencies considered, relatively the best showing 
is made by the class embracing agents, brokers, and similar 
concerns, such defaults being identical in number with 
those of March and the indebtedness 71.0 per cent. smaller. 
The liabilities involved by such failures in March, however, 
were exceptionally heavy, providing nearly 38 per cent. 
of.the aggregate in that month, although the number repre- 
sented only 6.5 per cent. of the total. While the manufac- 


turing insolvencies increased 13.1 per cent. in number and 
the trading defaults rose 11.8 per cent. in April, the in- 


debtedness among manufacturers fell off 14.7 per cent. and 
that among traders decreased 32.8 per cent. When com- 
parison is made with the April statistics of earlier years, 
it is seen that. last month’s failures are the largest in num- 
ber for the period since 1915 and the liabilities in excess 
of those of ariy previous April back to the same year. In 
April, 1920, the country’s business mortality was at an 
abnormally low level, with only 504 defaults for little more 
than $13,000,000 of indebtedness. 


The 337 manufacturing failures for $14,111,238 in April 
represent 22.7 per cent. of the total number and 36.6 per 
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wines, 
houses and caterers; 
ments and utensils; and 
express, harbor lines, 


brewers and bottlers: 


etc.) 


Glass includes pottery, 
Dry Goods include department stores, 
Jewelry includes watches and optical goods. 


lime, 


curtains and draperies; 


Furniture 




























were 


concerns in March 





- Total 
No. Liabilities. 
1921 337 $14,111,238 
1920 137 2°60 053 
1919 174 6,107,171 
1918 242 7,067,26 
1917 281 5,993,875 




















































1916 335 6,452,195 
1915 490 9,705,889 
1914 347 6,424,059 
1913 341 6,662,356 
, 1912 313 7,020,912 
1911 338 8,905,340 
1910 322 10,068,448 
1909 253 5, 352, 208 
1908.. 370 119 
1907 218 6 060: "341 
1921..1,0638 $17,066,816 
1920 312 3,276,615 
1919. 319 3,309,861 
191 605 4.980 862 
1917 724 5,228,813 
1916 976 ORs 599 
1915..1,484 26,909,676 
1914 920 10,627,229 
1913 806 9,310,301 
1912 913 7,698,686 
1911 833 7,538,976 
1910 793 5,288,917 
1909 706 5,346,274 
1908 868 6,125,061 
1907 543 3,485,251 
1921..1,487 $38,567,769 
1920 504 13,224,135 
1919 543 11,450,462 
1918 905 14,271,849 
1917..1,069 12,587,213 
191 1,399 18,382,637 
1915. .2,063 ,017,870 
1914..1,336 20,549,144 
1913..1,314 18,445,355 
1912..1,279 16,874,727 
1911. .1,206 16, 924. 776 
1910. .1,160 17,752,591 
1909 990 16,825,216 
1908..1,309 20,316, 
1907 799. 11,082,096 








cent. of the aggregate liabilities. 
298 defaults among manufacturers for $16,545,691, 
the percentages were 22.3 and 24.5, respectively. For the 
trading class, the 1,063 April insolvencies for $17,066,816 
represent 71.5 per cent. of the total number, against 71.2 
per cent. for the 951 trading failures of March, while 
April’s indebtedness among traders provides 44.3 per cent. 
of the aggregate amount involved, as compared with 37.8 
per cent. for the $25,394,954 of trading liabilities in March. 
The 87 April defaults among agents, brokers, etc., for 
$7,389,715 represent 5.8 per cent. of the total number and 
19.1 per cent. of the aggregate liabilities for the month, 
against 6.5 and 37.7 per cent., respectively, for the 87 insol- 
vencies for $25,468,264 among agents, brokers, and similar 


Manufacturing. 





In March, when there 


LARGE AND SMALL FAILURES—APRIL. 


~—$100,000 & More— — $100,000— 


gate amount. 


cement, quarry and stone; Groceries include creamery, teas and coffees: 
includes glass and glassware : Hardware includes 


Brokers include agents, commission men, real estate agents, insurence, storage, 


[May 7, 1921 
FAILURES BY BRANCHES OF BUSINESS—APRIL, 1921 
NUMBDR LIABILITIDBS. AVER- 
MANUFACTURDRS. AG 
1921. 1920. | 1919. 1918. | 1917. 1921. 1920, 1919. 1918 1917. 1921, 

Iron, Foundries and Nail ~ 1 2 | ° 2 Poancdee ce $6,688 $119,775 $81,110 $76,163 00908 60 
Machinery and Tools... " 27 9 17 | 15 15 2,657,934 46,900 1,810,969 759,768 529,817 98,442 
Woolens, Carpets, &c.. 5 ee 1 oe 2 216,298 penene 14,059 eccccce 50,212 43,260 
Cottons, Lace and Hosiery 5 1 an 2 os 129,015 17,334 12,522 eee 25,803 
Lumber, Carptrs & Coopers) 27 11 23 26 37 1,388,066 176,608 340, 760 1,497,475 1,654,052 51,409 
Clothi ~¢ —~y AS gi 63 21 15 28 42 1,304,071 227,362 243.966 324,216 419,880 20,699 
Hats, '‘Geaven and Furs. 11 6 3 1 7 107,398 34,500 17,400 6,911 189,019 +76 
Chemicals and Drugs..... 5 2 ~ 3 7 432,005 30,000 54,729 38,900 171,47 54,001 
Paints and Rone ens at 4 - *. 1 1 +e 171,979 Sin cacate 49,600 17,000 sabes 85,989 
Printing and Bngraving.. 7 2 4 20 6 42,005 80,600 14,726 916,225 83,092 6,001 
Milling und Bakers...... 35 18 13 12 38 1,578,904 9,786 44,359 29,296 236,92 45,111 
Leather, Shoes & Harness} 15 3 7 13 6 138,690 23,028 57,000 595,030 34,860 _ 9,246 
Liquors and Tobacco..... 4 3 > 9 o 1,008,569 28,729 50,70 370,729 29,615 252,142 
Glass, B’ ware and Brick.. 5 1 6 6 10 56,615 1,105 29,300 522,231 489,565 11,323 
All Other..... SE RGIS BS 121 59 75 101 104 4,879,689 1,848,413 3,259,828 1,895,855 2,079,202 40,328 
a | 

Total Manufacturing... 337 13 174 242 281 |} $14,111,238 $2,601,053 $6,107,171 $7,067,268 5,993,875 -« $41,873 

TRADERS 

General Stores........... 182 34 43 60 97 2,434,43 $464,660 $761,463 $655,711 $784,265 $13,376 
Groceries, Meat and Fish. 24 111 110 197 255 2'704,958 656,548 514,721 1,126,984 880,413 11,270 
Hotels and Restaurants. . 25 34 21 28 43 166,694 109,227 349,326 276,860 222,317 6,667 
Liquors and Tobacco eS Rapee 19 7 20 41 ae | 91, 675 18,976 126, 452 155,946 328,288 4,825 
Clothing and Furnishing. . 167 31 23 59 52 2,257,136 282,908 317,918 390,112 311,541 13,515 
Dry Govuds and Carpets. . 98 14 10 20 17 1,524,980 141,825 294, "167 282,274 123,106 15,561 
Shoes, Rubbers & Trunks. 55 7 14 9 20 599,890 37,750 64,700 89,000 94,375 10,907 
Furniture and Crockery. . 26 2 7 23 21 355,799 11,973 140,200 150,516 140,460 13,684 
H’ware. Stoves and Tools. 25 4 7 15 25 1,580,047 80,569 62,877 112,356 320,737 63,238 
Chemicals and Drugs..... 32 1 3y¥ 30 421,003 2,339 42,800 $18,234 165,744 13,156 
Paints and cocccccece 4 2 os 5 ° 34,571 60,782 cece 41,480 oe eeee 8,64 
Jewelry and Clocks... 16 5 11 13 6 331,439 76,546 48,469 106,629 145,920 20,715 
Books and Papers....... 3 1 1 + 6 Se + ai’as . a. ght a ert: sa'ane 
12 4 2 5 6 3,037 26,000 5,5 2,2 ,08 

ane ne se ° Gloves... _ 159 54 41 87 92 4,341,262 1,305,417 568,768 1,152,795 1,550,323 27,303 
Seccvoacd 1,063 312 319 605 724 || $17,066,816 +3. 276,615 $3,309,861 $4,940,862 $5,228,813 $16,055 

sme rin | OtE. cee 87 55 50 | 5: 64 7,389,715 6,467 2,033,430 2,263,71 1,361,525 4,989 
Total Commercial...... 1,487 504 543 | 905 | 1,069 || $38,567,769 | $13,224,135 | $11,450,462 | $14,271,849 | $12,587,213 $25,936 

| 

- [NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements ; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and womens clothing, also fur- 
nishings ; Chemic als include chemical fertilizers ; Printing includes books and maps; Leather and Shoes include saddlery and trunks: Liquors include 


Hotels include lodging 


imple- 








Of the 1,487 commercial failures for $38,567,769 in all 
lines during April, 64 defaults were for $100,000 or more 
in each instance, involving $21,028,069 altogether. 
insolvencies of unusual size, therefore, represent 4.3 per 
cent. of the total number for the month, and the liabilities 
of these large failures represent 54.5 per cent. of the aggre- 
In March, when there were 81 large defaults 
for $51,153,792, the percentages were 6.1 and 75.9, respec- 
tively. Following precedent, most of the April insolvencies 
of unusual size occurred in manufacturing lines, such fail- 
ures numbering 31 and involving $9,411,641, as against 
23 for $5,200,041 among traders, and 10 large defaults, 
with liabilities of $6,416,387 among agents, brokers, etc. 

Like the returns for the United States, the April insol- 


The 


vency statement for the Dominion of Canada discloses a 
larger number of commercial failures than in March, but 
smaller liabilities. Thus, last month’s 181 Canadian defaults 
compare with 159 in March, whereas the indebtedness of 


$4,918,040 in April is much below the $10,403,736 of the 























No. Liabilities, Liabilities. 
31 $9,411,641 208 $4,699,597 
5 1,175,000 132 1 426.05 
12 4,262,115 162 1,845,056 
16 4,520,064 226 2,547,204 
16 3,974,623 265 2,019,252 
13 3,071,582 322 3,380,613 
21 4,722,034 469 4,983,855 
14 2,647,309 333 3,776,753 
12 2,868,980 329 3,793,376 
15 3,536,814 298 8,484,098 
18 5,114,654 320 3,790,686 
19 7,002,909 303 3,065,539 
10 2,596,938 243 2 coace 

17 3,262,500 353 oe 619 

13 4,053,029 205 2,007,312 

Trading. 

23 $5. ott 041 1.040 $11,866,775 
3 913,476 307 2. 363, 139 
S kz, 116, 850 314 2:193,011 
7 1,287,996 598 3,652,866 
4 841,865 720 4,386.948 
3 04,98 973 6,781,611 

10 15,622,049 1,474 11,286,727 

13 281,633 907 7,345,596 
5 1,538,576 901 7,771,725 
8 1,943,882 905 5,754,804 
3 536,594 830 7,002,382 
3 00,000 790 4,388,917 
7 1,193,781 699 4,152,493 
4 484,195 864 5,640,866 
3 410,000 540 3,075,251 


All Commercial. 




















Average immediately preceding month. Numerical increases occur- 
$15,858 red in both manufacturing and trading lines, but the 
11,389 ~liabilities were less in manufacturing, trading and other 
11,271 commercial branches. 

10°499 The Canadian insolvency record for April is compared 
10,637 herewith for a series of years: 

-—Manufac’g— Trading—, —Other Com’! Total All 
11°602 No. Liabilities, No. Liabilities. No. Liabilities. ‘No. Liabilities. 
11,846 1921.. 38 $1,425,704 129$2,956,817 14 $535,519 4,918,040 
10,117 1920..22 1,096.098 48 (319.765 5 55.093 75 1,470,956 
11,338 1919..19 364,31 34 354,432 3 7,872 56 726,619 
12,585 1918.. 27 06,497 54 389,615 38 10.530 4 806,642 

9,971 1917..13 208,41 53 549,788 6 43,701 72 801,899 
1916.. 32 674,232 117 1,095,26 6 413 155 ,800,905 

15.. 44 908,203 141 1,263,597 9 228,705 194 2,400,505 

$11,410 1914.. 36 387,771 140 1,213,505 6 5,8 182 1,647,076 
7,64 1913.. 29 876,54 93 622,529 3 15,000 125 1,514,069 
6,984 1912. . 26 246,009 75 425, 6 74,600 107 745,622 
= ie 1911.. 40 496, 316 72 802,699 3 42,576 115 1,341, ‘591 

6,970 

Bt 

8,626 Further Decrease in Failures 

43 


ed A FURTHER reduction in failures is reported this week, 
the defaults in the United States numbering 312. This 





64 $21,028, ee 1 438 $17,539,700 
525 


4,494 


522 ..* 686, 710 


16 8,729.61 

21 6,763,752 

26 5,539,518 879 
22 7,446,960 1,047 
24 7,068,703 1,375 
43 25,095,991 2,020 
33 9,117,736 1,303 
24 6,169,414 1,290 
27 6,644,958 1,252 
21 5,651,244 1,185 
23 9,902,909 1,137 
23 8,686,130 96 
35 9,553,311 1,274 
20 5,468,029 779 














5,763,157 
0,614,067 


ose total compares with 330 last week, or 18 less, and with 371 
two weeks ago. In the corresponding week of 1920, how- 
sis.sce | °VET there were only 133 insolvencies. 

"21 Excepting in the South, where there is an increase of 
8.978 6 failures, fewer defaults occurred this week than last week 
6820 in each of the geographical divisions into which the state- 
8,228 ment is separated. The largest decrease was one of 15 in 
ars the West, while there was a reduction of 5 in the East and 
9,516 4 insolvencies on the Pacific Coast. With the smaller total 
171 of failures, those for $5,000 or more of liabilities in each 
6,904. instance not unnaturally declined, numbering 160. This 
§416 compares with 173 such defaults last week and with 202 
7,207 two weeks ago. The proportion of the insolvencies for 
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$5,000 or more to the total number is also lower at 51.3 
r cent., the percentage in the immediately preceding week 
aving been 52.4. A year ago, however, the ratio of such 
failures was only 36.9 per cent. 

Numbering 27, defaults in the Dominion of Canada this 
week also disclose reduction, the number last week having 
been 32. Two weeks ago, the number was 49, while there 
were only 10 Canadian insolvencies in this week of 1920. 
Of the aggregate number this week, 12 involved $5,000 or 
more of indebtedness in each instance, which is 6 less than 
last week. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 




































































May 5, 1921 ||Apr. 28, 1921)|Apr. 21, 1921|| May 6, 1920 
ve Over Over 

section 95,000 Total $5000 Total $5,000 Total $5,000 Total 
Bast ..... oe 64 107 64 112 67 114 25 60 
South .....-. 4s 102 34 96 64 149 6 2: 
West ...... ° 40 73 58 88 56 75 8 18 
Pacific ...... ~ 30 i7 34 15 33 10 31 
a Minanceccet Aan 312 173 330 202 371 49 13:3 
Canada ..... 2 27 18 32 25 49 3 10 
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Commodity Prices More Stable 


WHILE price movements in the wholesale markets have 
recently been confined within somewhat narrower 
limits, the downward trend continues in evidence. Out of 
a total of 72 changes this week, 42 were downward, against 
50 recessions out of 76 alterations last week. A year ago, 
when prices were beginning to react from their inflated 
levels, there were 25 declines and 30 advances. 

The grain markets during the current week were fea- 
tured by greatly increased activity and strength, wheat 
scoring a sharp rise, largely in response to export pur- 
chases, lighter receipts and less favorable crop reports. 
The improvement in this cereal imparted considerable 
buoyancy to corn, rye and barley. Live beef was advanced 
by a brisk demand and moderate supplies, and sheep held 
steady. Hogs, on the other hand, were depressed by heavy 
arrivals at primary points, while provisions were unsettled 
and generally easy, reflecting the situation in raw material 
and restricted cash buying. Increased consumption of 
butter has developed at the lower prices, but the market 
this week displayed further yielding. Eggs were easier, 
as supplies are in excess of requirements, and seasonal 
increase in production caused a’ sharp reduction in all 
grades of cheese. 

Iron and steel quotations reflect continued irregularity, 
but declines are fewer in number and the markets appear 
to be working toward a more stable basis. There is a 
growing belief that cotton goods prices are grounding 
around bottom, while strength in hides has followed an 
enlargement of demand, and upper leather is firmer. 





Dried Fruits in Brisk Demand.—tThere was an excel- 
lent demand for California prunes this week, both from domestic 
and export buyers, and, with spot supplies extremely light, prices 
were decidedly firm. There was also a good inquiry for fancy apri- 
cots, which were scarce, and some fair-sized sales were made of 
ordinary grades. Peaches were taken more freely than for some 
time past, when immediate delivery could be guaranteed, but there 
was not much change in prices. Raisins and currants were in rou- 
tine demand at unchanged quotations. 





Steady Buying of Eggs.—aAlthough demand for eggs con- 
tinues steady, receipts are so heavy that prices are maintained with 
difficulty. suyers are particular in their selections, and, as the 
quality of the receipts averages unusually high, the weather having 
been favorable for shipping, dealers find it easy to meet the require- 
ments of their customers. There is, however, a considerable accu- 
mulation of undergrades, which are hard to move and have a some- 
what depressing effect on the general market, as they are being 
offered at irregular prices. 





Better Outlook for Sugar.—Oowing to a growing belief 
that prices have about reached their minimum, a slightly improved 
demand for refined sugar was in evidence this week. As retailers 
are reported to have only moderate stocks on hand, the outlook i 
how regarded as pointing to more or less recovery in prices. Quo- 
tations, however, were not materially changed, which condition 
mainly resulted from the seeking of business by the refiners, who 
are only lightly supplied with orders. The undertone of the mar- 
ket, on the other hand, was distinctly firmer, a situation that was 
reflected in futures by a general upward tendency. 


EASIER MONEY MARKET CONDITIONS 


Reserve Bank Reduces Discount Rate on Commer- 
cial Paper, with Beneficial Effect 


He outstanding feature of the money market this week 

was the reduction in the local Federal Reserve bank’s 
rate of discount on commercial paper from 7 to 6% per 
cent. Such action had‘not been unexpected, in view of 
the decrease in the Bank of England’s minimum rate of 
discount last week and the marking down of rates by the 
Federal Reserve Bank of Boston a short time ago. The 
recent continued improvement in the Reserve banks’ posi- 
tion also foreshadowed a change in discount rates, but 
bankers were by no means unanimous in their opinion as 
to just how soon the latter would occur. While rates on 
commercial paper, as handled by the dealers, were not 
altered, an easier tendency was shown, and there was an 
occasional shading of the 7 per cent. minimum rate where 
the collateral was of the primest quality. Money on call 
continued to reflect end-of-the-month requirements at the 
beginning of this week, and rates were quoted at 7 per 
cent. for both new loans and renewals. Later on, an 
easier tendency developed and 6% per cent. became the 
prevailing rate on the Stock Exchange, while outside of 
that institution 6 per cent. was quoted. There was a 
shading of quotations for fixed-period money, with loans 
on mixed collateral quoted at 6% per cent., and on all- 
industrials at 6% per cent. 

The Government withdrew $32,570,000 of its deposits 
from the local banks, reducing the latter to close to $70,- 
000,000. Attention was attracted to a statement that the 
Treasury’s future policy will be to vary its monthly offer- 
ings of certificates of indebtedness from time to time, 
when market conditions are favorable, with issues of 
short-term notes in moderate amounts and maturities of 
from three to five years. Gold in heavy volume continued 
to arrive from Europe and this continued influx had much 
bearing on the Federal Reserve bank discount reduction this 
week, the gold reserves now standing at $2,317,569,000, as 
compared with $1,936,720,000 a year “ago, an increase of 
$381,000,000. Last week’s Federal Reserve bank statement 
showed an increase in the reserve ratio from 53.9 per 
cent. in the previous week to 55.5 per cent., and for the 
entire system from 54.1 to 55.0 per cent. The Clearing 
House bank statement disclosed. a deficit in reserves of 
$3,455,360, as compared with a surplus of $17,501,040 in 
the previous week. The Bank of Sweden reduced its dis- 
count rate this week from 7% to 7 per cent. 








Money Conditions Elsewhere 


Boston.—The demand for money is only moderate, but rates hold 
firm at 7 per cent. for both call and time accommodation. 


PHILADELPHIA.—Increased activity is apparent and commercial 
paper is moving somewhat more freely. Rates are quoted at 6 per 
cent. for call and time loans, and 7 to 7% per cent. for commercial 
paper. 


Cuicaco.—Commercial paper has eased a small fraction further 
to a range of 74% to 7% per cent., with the bulk of business in- 
clining toward the lower figure. This is due more to the influence 
of the East than to local conditions, as the demand for money is 
still heavy. The reserve bank position shows further improvement 
in both liquidation and the retirement of reserve notes. 


CINCINNATI.—The local demand for money is fairly active as 
renewals are heavy. Banks are restricting new loans to urgent 
needs. Country banks continue to borrow heavily, and no easing 
of rates is in prospect, 7 per cent. ruling for all classes of loans. 


CLEVELAND.—The banking situation shows little change. There 
is fairly strong demand for ioans in the country districts, about 
overbalancing the easing off for funds in the cities. Rates are 
holding firm in the face of reduced bank deposits, the minimum 
rate of 6 per cent. having held unbroken for paper of prime quality. 


MINNEAPOLIS.—The local money market was quiet during the 
week, and the demand light for stocks and bonds. The rate for al! 
classes of loans continues at 7% per cent., and the discount rate 
for commercial paper is quoted at 7% per cent. 

KANSAS. CiTy.—Banks are in a somewhat improved position since 
last week. Loans are down and deposits up, but the change in 
each is slight. No reduction in loan rates is contemplated in the 
near future. 







































































DUN’S REVIEW 





[May 7, 


1921 





ee 
te 





Firmness in Foreign Exchange 


FOREIGN exchange continued to show strength this 
week, due to a scarcity of bills, as well as to a belief 
that the German reparation question would soon reach 
a favorable solution. The improving trade of several of 
_ the country’s on which remittances were quoted was not 
without weight as a factor in the betterment of rates. 
Demand sterling and francs at their highest levels were 
at points comparable with rates current at the latter 
part of June and July, respectively of last year. Demand 
sterling moved up from $3.96% at the end of last week 
to $3.97%, while francs rose from 7.75% to 8.04, both 
rates easing off slightly from these levels. Italian lire 
advanced from 4.80 to 4.94, falling back to 4.88%, while 
Holland guilders sold up from 35.15 to 35.30, reacting to 
35.27. German marks moved up from 1.51% to 1.56, 
easing off to 1.50%. Spanish pesetas, from 13.96, rose to 
14.03, dropping back to 13.97%. Belgium francs, from 
7.73%, advanced to 7.94%, and Swiss francs from 17.57 
to 17.72. Scandinavian rates were quoted at 18.15 to 18.20 
for Denmark; 15.30 to 15.37 for Norway, and 23.35 to 23.50 
for Sweden. 
Daily closing quotations of foreign exchange (bankers’ 


bills) in the New York market follow: 


Mon. Tuer Wed. Thurs. tFri. 
3.9614 3.97% 3.97% 3.97% 3.97% 
3.97 98 3.98% 3.98 97% 
7,82 7.94% 7.94% 8,02 8.22% 
7.83 7.5 7.95 8 03 8.231% 
1.55 1.43 1.51 1.42 1.538 
1.56 1.54 1.52 1.53 1.54 
7.82 7.93 7.91% 7.99 8.22% 
7.3 7.94 7.95% 8.00 8.23 - 
4,82 4.84 4.88% 4.90% 4.99% 
4.82% 4.85 4.89 4.91 5.00% 

17.62 17.68 17.72 17.78 17.77 

17.64 17.70 17.74 17.80 17.>0 

35.23 35.30 35.38 35.41 35.40 

$5.25 85.82 35.40 35.438 35.45 

14.00 14.03 13,98 13.96 18.98 

14.02 14.05 14.00 13.98 14 00 

18.20 18.15 18.18 18.10 18.10 

18,25 18.20 18.18 18.15 18.15 

23.° 23.50 23.46 23.51 23,45 

23.60 23.55 23.51 23.56 23.50 

15.57 15.40 15.31 15.39 15.33 

15.62 15,45 15. 15.44 15,38 

89.50 89.50 89.75 89.87 ° ° 








Bank 


Decrease in 
DECIDED narrowing of the margin of decrease in 


Clearings Narrows 


A bank clearings appears in this week’s returns. Thus, 
total clearings at twenty cities in the United States reach 
$6,594,644,984, or 18.7 per cent. less than the $8,107,999,412 
of the same period of 1920. Last week, however, the re- 
duction was 29.8 per cent. Augmented activity in the 
stock market partly accounts for the better showing at 
New York City, which reports clearings 17.6 per cent. 
smaller than those of a year ago, against a falling off of 
32.0 per cent. last week. At points outside the metropolis, 
the clearings are 20.4 per cent. below the figures of this 
week of 1920, but the decrease last week was 26.1 per cent. 
Only at Los Angeles, where there is an increase of 16.2 per 
cent., are this week’s clearings in excess of last year’s, and 
declines of 30 per cent. or more in each instance are dis- 
closed at Atlanta, Kansas City, Omaha and Seattle. Last 
week, on the other hand, eight cities reported reductions 
of 30 per cent. or more in each case. When comparison is 
made with the 1919 totals, it is seen that this week’s clear- 
ings at all centers included in the statement show a gain 
of 3.4 per cent., but the daily average for May to date is 
0.3 per cent. smaller than that of the corresponding period 
two years ago. 

Figures for the week and average daily bank clearings 
for the year to date, and for the three immediately pre- 
ceding months, are compared herewith for three years: 





























Ce k Week Per Week Per 

May 5, 1921 May 6, 1920 Cent. May, 1919 Cent. 
$270,979,264 $385,69.),500—29.7 $305,990,260— 11,4 
34,671,131 42,898,116 —19.2 22,102,633 56.9 
393,500,391 485,884,438 —19,0 897,712,296— 1.1 
132,447,113 160,449,773 — 12.0 123,718,0354+ 7.1 
80,242,697 91,955,762—-12.7 72,308,305+ 11.0 
39,492,266 67,395,017 —41.4 52,687,701— 25.0 
27,014,190 29,337,919 —-25.0 16,361,607 + 84.5 
8,4°3,208 64,182,091 —24,5 52,.085,472— 7,0 
605,025,28 681,889,463 -—~11.3 567,821,666 + 6,6 
51,078,857 67,738,596 —24.6 5§2,873,983— 3.4 
99,478,421 125,239,717 —20.6 86,800,162 + 14.6 
92,258,000 119,655,937 —22.9 70,275,116+ 381.3 
115,069,507 154,674,686 —25.6 146,084,045— 21.2 
88,681,781 222,523,160 —37.7 200,696,586— 30.9 
36,852,015 59,149.891 —37.7 54,134,225— 81.9 
79,021,000 67,987,000 + 16.2 40,530,000+ 95.0 
126,800.000 140,691,547 — 9.9 119,840,063 + § 6.8 
28,000,000 41,285,294 —32.2 83,950,773 — 17.5 
ouscees $2,453,841,468 $3,082,654,213 —20.4$2,457,9: 2,997 0.2 
5.6 

3.4 


Total ane 
New York... 4,140,803,516 5,025,345,199—17.6 3,922,178,900 + 
de 


Total all. ... $6,594,644,984 $8,107,999,412 —18.7 $6,380,111,897 
Average daily: 


May to date.$1,099,107,000 $1,362,520,000 —19.3 $1,102,216,000 — 0,8 
A rr 88,260,000 »364,435,0 0 —27.6 1,067,340,000 — 7.4 
March........ 1,006,760.000 1,36*,226,000 —26.1 1,060,489,00 — 6.1 
Pebrnuary..... 1,072,037,000 1,329,328,000 —19.4 1.053,088,000 + 1.8 
January.... 1, 25,314,000 1,425,600,00v —14.0 1,113,380.000 +10.1 


IRON AND STEEL WAGE REDUCTIONS 


Action by Principal Producer Apparently Expected 
—Some Improvement in Sentiment 





HE announcement of wage revisions by the principa} 
steel producer had apparently been expected and the 
general situation has not greatly changed, though opera- 
tions are slightly better in some departments. In some 
respects, sentiment is a trifle more buoyant. Active ca- 
pacity with finishing processes, as a whole, averages around 
35 per cent., with pig iron merchant output remaining at 
a low record. Not much increase is noted in coke pro- 
duction. The change to an eight-hour working basis has 
been practically effected at different plants, this arrange- 
ment permitting part-time employment for an additional 
number of hands. 

There are certain indications that the quiet period in 
pig iron may be nearing an end. For the present, the 
nominal quotations are mentioned as being uncertain, 
though what trend the market may take is not determined, 
April’s averages, as given out by W. P. Snyder & Co., are 
$22.50, Valley, for basic and $25 for Bessemer, the current 
nominal quotations resting at the same figures. The coke 
market is steadily giving ground, spot tonnages being in 
limited demand, and price cuts have resulted in as low as 
$3 and $3.25 for furnace coke, at oven. Foundry has also 
weakened, and is hardly better than $4.50, at oven, 
Fabricating shops report taking several good’ jobs for 
oil tankage, and structural contracts have been increasing. 
Dealers in track supplies and rails find the demand still 
cuftailed, but are hopeful that the expansion in coal mining 
may bring some improvement. Finished quotations are 
mainly at the recent revision, but reports persist that some 
concessions are being granted. 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market is reported to show 
a slight improvement and an increased number of inquiries, espe- 
cially for pig iron, which has had the tendency to revive hope of a 
general buying movement. General business, however, continues 
without material change, though there appears to be a feeling of 
conservative optimism. The automobile industry is more active, 
and if settlement could be made of the labor situation. a consider- 
able improvement, it is expected, would follow. 

CuH1caco.—There has been a slight gain in steel operations this 
week, in both corporation and independent mills, the chief of the 
latter increasing from 50 to 60 per cent. Sheets and structural 
materials furnish most of the betterment. Automobile producers 
are buying less than a few weeks ago, plant forces giving most of 
their time to putting finished products into salable shape. Pig iron 
is off a little at $22 to $24 a ton. The scrap market is better at 
$11.50 to 312 fer heavy melting steel, and there are larger offerings 
by the railroads. 

CLEVELAND.—The ore movemeni continues slow, as the furnaces 
are at a low volume of production, and the coal trade continues to 
decline. 





Production of Pig Iron 


In the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tons for 
a series of years: 
























































1921. 1920. 1919. 1918. 1917. 
JM. ..0.0- 2,401,845 3,015,181 3,302,2 2,411,768 3,150,938 
WOM, scene 1,937,257 2,978,879 2,940,168 2,319,399 2,645,247 
ee 1,595,522 3,375,907 3,090,243 3,213,091 3,251,352 
April 1,193,041 2,739,797 2,478,218 38,288,211 3,334,960 
BERG nccce shes sens 2,988,881 2,108,056 3,446,412 3,417,340 
SUME 0000 cevcceces 3,043,540 2,114,738 3,323,791 3,270, 
SUEY nanve ecsseves 3,059,603 2,428,541 3,420,988 3,342,438 
BE soves wesvavnt 3,147,402 2,743,388 3,389,585 3,247,947 
meter. 8,129,323 2,487,965 3,418,270 32,133,954 
i sesee ee neobieres 3,292,597 863,558 3,486,941 3,303,0 
Te oceee.. eveeeeve 2,934,908, 2,392,350 3,354,074 3,205.794 
> seve Cavan ee 2,703,855 2,633,268 3,433,617 2,882,918 











Daily average production of coke and anthracite pig iron by 
months since January 1, 1916, in gross tons: 





1921. 1920. 1919. 1918. 1917. 1916. 

COR. no cc% 77,478 97,264 106,525 77,799 101,643 102,746 
Feb. 69,187 102,720 105,006 82,835 94,473 106,456 
ts ae 51,468 108,900 99,68 3,648 104,882 107,667 
April 39,768 91,327 82,607 109,607 111,165 107,592 

PES fee 6,415 68,002 111,175 110,238 108,422 
WUD Senco, conve 101,451 70,495 110,793 109.002 7,058 
GUND vee”. Seepes 8,93 78,840 110,354 107,820 104,088 
ee ee 101,529 88,496 109,341 104,772 103,346 
_., Cr eet 104,31 82,932 118,942 104,465 106,745 
i. wbek. tebe ee 106,212 60,115 112,482 106,550 113,189 
ms exec epseesd 97,8380 79,745 111,802 106,859 1.294 
BOR, ccks Vestas »22 84,944 110,762 2,997 102.587 
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RECOVERY IN HIDES EXTENDED 


Further Price Advances Recorded—Active De- 
mand Reduces Available Supplies of Calfskins 
[HE situation in raw hides and skins continues very 

strong, with especial activity and strength in calfskins, 
kips and lightweight hides suitable for upper leather. 
Tanners have operated freely in the calfskin market, clean- 
ing up most of the available supplies in Chicago, New 
York and other important points, and the active demand 
has resulted in an appreciable stiffening of prices. One 
tanner alone bought about 100,000 skins, in addition to 
previous large purchases, and paid the advanced price of 
91ic. for 65,000 Chicago packer calfskins and 20c. for 
Chicago city skins. Last sales of New York City calf- 
skins, which are soid per skin for 5 to 7 pounds, 7 to 9 
pounds and 9 to 12-pound weights, were at $1.70, $1.95 
and $2.25. Following these transactions, holders talked 
from 15c. to 25c. higher, and bids up to $1.80, $2.10 and 
$2.35 were declined. ‘Material advances were registered 
at the recent auction sale in Paris, and Paris city calfskins 
variously advanced from 11 to 31 per cent., according to 
weights. 

Trading in packer hides has been somewhat restricted 
of late, owing to advances asked, but moderate-sized trans- 
actions have been effected in the Chicago market in April 
salting hides at 9c. for light native cows and llc. for 
native steers. Back salting lots moved freely at lic. for 
June to December heavy native cows, 8%c. for Winter 
extreme light native steers and 8c. and 7c., respectively, 
for Winter light and extreme Texas steers. About 30,000 
smaller independent packer hides have also been sold in 
the West at from ‘%c. to lc. under big packer prices. 

Domestic country hides are receiving more attention, 
especially in extremes, and numerous sales have been made 
of choice Middle West free of grub extremes, 25 to 45 
pounds, at from 10c. to 1lc., and inferior lots at propor- 
tionately less. Heavier weights of country hides are not 
receiving much interest, but a few sales have been made 
of buffs at up to 8c. for free of grub stock and from 6c. to 
7c. for poorer hides, as to percentage of grubs. 

Foreign hides are not especially active, although further 
liberal sales have been made at the River Plate of both 
frigorifico and saladero hides to the United States and 
Europe. Prices on Argentine and Uruguay frigorifico 
steers have stiffened still further, with sales reported up to 
$37 in Argentine gold per 100 kilos, equal to about 13%c. 
per pound, c. and f. New York. Common dry hides are 
rather quiet, with buyers willing to take on further quan- 
tities on the basis of 10c. for Bogotas and Orinocos, but 
most holders are declining to sell at this price, holding 
their hides for a higher market. Later, sales were effected 
in Chicago packer hides at a further advance of '%c. 


Following are prices of hides in Chicago, cents per 
pound: 





Packer Packer Country Country No.1 
uff No 


Native Branded B % Calf- 

Week Ending: Steers Cows Hides Steers skin 

July 81, 1914..... 20 18% 16% 16 18% 
Jan, 2, 1920..... 88 81 23 26 50 
Feb. 6, 1920..... 40 82 80 82 50 
Mar. 5, 1920..... 89 81 20 25 85 
Ape, &. 1980. ..0. 85 80 25 27 50 

ie ee ape 86 81 20 25 

June 4, 1920..... 85 31 16 28 25 
July 2, 1920..... 80 28 17 20 25 
Aug. 6, 1920.... 29 24 16 19 20 
Sept. 8, 1920..... 28 22 16 18 18 
Sept. 10, 1920..... 28 22 16 18 18 
2S. 3S arr 28 22 16 18 18 
ec ore 28 20 15 18 18 
Nov. 5, 1920..... 23 15 12 14 10 
Dec. 8, 1920..... 20 13 10 12 10 
on, - % 2608....: 16 12 9 10 10 
| i Se | eee 15 11 9 10 12 
mer. 4, 198%..... 13 9 7 ‘9 10 
ee 10 6 7 ba 10 
mee G, BOSR.. ie. 11 g 8 8 15 





Decreased Exports of Leather 


/.XPORTS of leather during March totaled only $1,687,- 

796, the lowest monthly shipments for a number of 
years, and compare with exports for preceding months as 
follows: February, $2,022,476; January, $3,784,683; De- 
cember, $4,107,793. The Tanners’ Council figures that the 
weighted average price of all leather exported during 


March (based on data for sole leather, calfskins and glazed 
kid) was 37c., or nearly the same as for February, when 
it was 36.8c. The weighted average price for the whole 
year of 1920 was 64.3c., and the monthly average for three 
years before the war was 20.2c. The index number for 
March, on the base of 100 for the three pre-war years, was 
183, as compared with 182 for February and 318 for the 
whole year of 1920. 

With the average prices for March exports about the 
same as for February, the falling off in values during 
March was naturally reflected in decreases in the quantities 
shipped abroad of most individual lines of leather. These 
decreases in various descriptions, in comparison with Feb- 
ruary, were as follows: Glove leather, 20 per cent.; sole 
leather, 40 per cent.; glazed kid, 22 per cent.; calf and kip 
upper leather, 16 per cent. Shipments of patent leather, 
however, showed an increase of 20 per cent., and those of 
side upper (including splits) gained 50 per cent. for grains 
and finished splits, and nearly 75 per cent. for wax and 
rough splits. 

Exports of rough belting and upholstery leather became 
almost negligible during March, amounting to only 1,091 
pounds, valued at $1,144, of rough belting and $2,210 of 
upholstery, etc., leather. Of glove leather exports, Canada 
took $48,950 out of a total of $51,326. Total shipments of 
sole during the month were 526,797 pounds, of which 200,- 
740 pounds went to Japan, 105,465 pounds to Sweden, 
47,211 pounds to Denmark, 46,184 pounds to Canada, 44,976 
pounds to Great Britain, 15,392 pounds to Newfoundland, 
and 13,415 pounds to Cuba. Of the month’s export of 
glazed kid, amounting to 1,194,311 square feet, the princi- 
pal buyers were as follows: Great Britain, 379,988 feet; 
Germany, 285,856 feet; Canada, 216,608 feet; France, 80,- 
722 feet; Cuba, 23,558 feet; Salvador, 22,222 feet; Guate- 
mala, 19,838 feet. March exports of patent leather were 
832,715 feet, valued at $277,571; calf and kip, 537,063 
feet, valued at $221,010; grains and finished splits from 
cattle hides, 477,528 feet, valued at $127,126. 





Firmer Undertone in Leather Trade 


BUSINESS in upper leather continues to expand, with 

prices on a firmer basis, but trading in sole leather is 
still inactive. Tanners of sole leather, however, are in- 
clined to be firmer in their views, and are not accepting 
most of the low bids that are being made. Some buyers 
who have been in the Boston market state that they were 
turned down on bids that they are quite sure would have 
been accepted a fortnight or so ago. ~ 

In sole leather, the demand from finders is extremely 
limited, but there is a fair call from shoe manufacturers, 
and some export sales are occasionally made. One tanner 
sold 4,000 sides of dry hide hemlock sole for export, and 
later made another sale of 2,500 sides. There is still plenty 
of “cheap” leather around. The spread in prices between 
good and poor leather is still very wide. There is a con 
tinued demand for heavy leather, 7-iron and over, for 
women’s shoes, and heavy soles for men’s high-grade shoes 
are selling well. No. 1 heavyweight country hide oak sides 
are offered at 30c., and tannery run at from 25c. to 27c. 
Some choice heavy oak blocks that brought up to $1.6 
when prices were at their high point are now offered at 
$1.10, and branded blocks at around 55c. No. 1 overweight 
dry hide hemlock, or so-called oak sides, are priced at 30c., 
with tannery run heavy weights offered at 25c. There is 
a better movement in union backs, but buyers are exacting 
regarding color, weights, etc., and have low ideas of prices. 
Best steer union backs range up to 50c. and best cow backs 
up to 45c., but there is plenty of leather available at under 
these figures. 

In offal, several carlot sales have been made in Boston 
of choice light-weighing tannages of double rough shoul- 
ders to welting manufacturers at 35c., and some very choice 
scoured oak bellies have sold in a large way at 23c. Good 
tannages of bellies, however, are generally ranged at from 
15ce. to 22c., and poor stuff down to 9c. to 12c. One large 
sale of oak bellies is reported at 20c. for a very good run. 

Belting butts continue weak, with some choice tannages 
now offered at 65c. that were held at 70c. 

Upper leather continues quite active and firm. There 
is more doing in patent sides and high-grade gun metal, 
while business in colored calf and colored sides is still 
extensive. Trade in black calf is expanding all the time, 
with an increasing call from manufacturers of men’s shoes. 
Late advances made in calf are well maintained, and choice 
tannages of colors are commanding around 55c., 50c. and 
45c. for the three best grades. Choice black calf has sold 
within 2c. of these prices. Specialties continue on the 
wane, and suede finishes are now rather dull. There is 
more call for well-made, low-priced patent leather at be- 
tween 20c. and 30c., and some extra-fine stock in sides up 
to around 55c. is also wanted. Some fine small chrome kip 
sides have been sold at as high as 35c., but there are a 
quantities of black India kips for staple shoes that can be 
bought at very low figures. 
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MORE CONFIDENCE IN DRY GOODS 


Steadying Influences Becoming More Pronounced, 
and Prospects Considered More Encouraging 





ORE confidence is being expressed in the future of dry 
goods markets by leading commission merchants. 
Wage revisions in other industries give promise of steadier 
employment later on, and crop prospects are taking on a 
more definite character. The retail stores are forcing 
business by well-advertised comparisons showing that 
prices are far more attractive than they were at the open- 
ing of the year. 

Distribution in jobbing channels continues very steady 
in small lots, with totals running larger in yardage than 
a year ago. Ready-to-wear is being sold in close com- 
petition, devoid of excessive profits, and standard staple 
goods continue to sell on orders frequently repeated. The 
resistance of many lines to further price reductions ‘is re- 
garded as an indication that producers have gone about 
to their limit on concessions. 

In producing circles, the eastern manufacturers have con- 
cluded not to make a further wage revision on June l, 
when the semi-annual wage period expires, the view being 
taken that textile wages have already been cut much under 
the parity in other industries. It is also noted that curtail- 
ment has not been increasing as fast as it was a couple 
of weeks ago, while gains are being made in some divisions 
of the industry. 

Both foreign and domestic dry goods movements are far 
below the pre-war normal, but the opinion prevails among 
leading merchants that, with steel mill wages and products 
being reduced, and other reductions and revisions now 
being well under way, it will not be long before the jobbing 
and manufacturing trades will begin to anticipate more 
of their requirements. 

Minimum quotations of cotton goods (cents per yard) are 
given herewith for specified dates: 


: a : 
s te Sa & G © 
ae 25 3 t s Ss 3 
oa > ns og ~ =v | .* 
so eFY ot Sm ~ a = ee 
mn a =o oa ne be AS 2) 20 
22° 6S". CO ee 3 as © Ew 
= U2 © S 3 = BS a 7s 
es ee ke Ge aes ee ee 
Week Ending: © B m ea) n ea) n p- 
July $1,1914.. 8 30 698% C«S 5% OS sé8s 6% 3% 
Jan. 2, 1920.. 30 1.00 35 24 21 29 22% 31 
Feb. 6, 1920.. 30 1.00 4 26 21 31 27% 22% 
Mar. 6, 1920.. 29 1.60 40 26 21 30 27% 22 
Apr. 2, 1920.. 30 1.00 40 26% 21 $2 27% 26 
May 17, 1920.. 30 1.060 40 26 23 32% 27% 25 
June 4, 1920.. 28 90 40 25% 23 30 27% 23 
July 2, 1920.. 27 90 40 22% 23 29 27% 22 
Aug. 6, 1920 25 90 35 19 23 28% 27% 16 
Sept. 3, 1920.. 23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920 21 90 30 16 23 24 20 138% 
Nov. 65, 1920.. 16 80 20 13% 23 19 20 10 
Dec. 3, 1920.. 14 80 20 11 12% 17 20 8% 
Jan. 7, 1921.. 12 55 17 9% 11 15 10% 8% 
Feb. 4, 1921.. 12 58 17% 9% 11 14% 13% BY 
Mar. 4, 1921.. 11 58 17% 8% 11 12% 13 7% 
Apr. 1, 1921.. 10% 58 17% 8 11 11% 13% 6% 
May 6,1921.. 9% 58 16 7% 1i 11 12 6 5% 





Steadiness in Cloth Markets 


(COTTON goods have ruled very steady. One of the lead- 

ing lines of bleached muslins was revised downward 
1%c. a yard, and sold ahead for the next three months at 
the new price. The orders for cotton blankets have come 
forward so steadily that the limited output possible before 
September is under order, and large mills are resuming 
full time. Print cloths and sheetings have been steadier, 
with a little more business being done. Wash goods and 
white goods are being ordered in small lots for immediate 
shipment. There has been some improvement in the in- 
quiry for goods for rubberizing, and other automobile pur- 
poses, the tire yarn and fabric trades also showing a slow 
gain. Cotton yarns are steadier. 

In the wool goods division, dress goods have ruled quiet, 
owing to unsettled conditions in the cutting industry and 
the lack of a desire to go farther ahead at this time. Fall 
jobbing orders are coming in to the houses whose men are 
now on the road among retailers. Clothing lines for Fall 
are being offered to the retail trade at reduced prices, but 
buying is slow. The men’s wear fabric mills are busy prin- 





cipally.on sample pieces and on orders taken some time ago 
for Fall delivery. 

In ‘silk goods, the most active demand is noted for silk 
hosiery for immediate shipment, and there has been a 
better movement in silk shirts. The ribbon trade is fair. 
Some of the larger mills working on raw silk bought at 
low prices are still selling their goods at comparatively 
low figures, and are having little trouble in delivering on 
past orders. 

The underwear and hosiery trades show improvement. 
In staple hosiery, the largest mills have gathered in ful] 
orders by very low price offers, and there has been more 
activity in Summer lines among those mills that revised 
prices last month. 





Notes of Dry Goods Markets 


OF the 110,000 pieces of print cloth yarn goods sold at Fall River 

last week, nearly all were qgdd widths and constructions, prin- 
cipally under 36 inches. Manufacturers are much firmer in their 
price ideas. 


Negotiations are still under way between representatives of 
southern cotton yarn spinners and the Rumanian Government, look- 
ing toward the purchase of 18,000,000 pounds of coarse yarns for 
shipment before October. Payments are to be made in Texas cotton, 


Revisions in prices named on some of the leading brands of 
bleached muslins -are being made. They do not conform with the 
low prices that have been prevailing on unbranded goods. 


Clothing prices suggested to retailers by some of the large cloth- 
ing manufacturers now out with Fall goods are on a basis of 10 
to 20 per cent. under Spring prices, first named. 


Competition has been very sharp among cotton dress and waist 
manufacturers for the limited small orders retailers are placing. 


Some of the large rubberizing companies and automobile com- 
panies whose orders for cloths were deferred in delivery last year 
are now beginning to ask for deliveries, and in some instances they 
have begun negotiations on additional contracts. 





Another Large Carpet Auction 


THE largest manufacturers of popular-priced carpets 

and rugs will hold a second auction, beginning next 
Monday. The offerings will amount in value to $5,000,000, 
and will consist of 63,000 bales of rugs and 2,500 rolls of 
carpets. The last auction was held in April, and consisted 
of 75,000 bales and rolls of rugs and carpets. 

While the second auction is very unusual in a carpet 
season, the conditions are such that there is every prospect 
of another successful distribution. The goods sold last 
month were all delivered before the second auction was 
considered, and many of the buyers in April were so badly 
in need of goods bought that they ordered trainloads by 
express freights to hasten deliveries. 

Following the auction of last month, many special sales 
were staged in all parts of the country, and the new low 
prices quickened business very much. The result has been 
that many retailers are again ready to come forward and 
avail themselves of the opportunity to bid in an open 
market for bale lots against wholesalers or other dis- 
tributors. 

It is claimed that the instalment and other houses 
handling carpets and rugs have been doing a much better 
business of late, and they are promising to appear as 
buyers in a larger way at the new sale. The trade is ex- 
pecting that this second sale will bring about a price re- 
adjustment of all carpet lines at retail, something the first 
auction failed to do in accordance with primary market 
expectations. 





Boston.—Wool does not sell to any extent, and the tone of the 
market is easy. With a good portion of the 1920 clip still on hand, 
the new clip is being shorn in some early sections and shearing will 
soon be general throughout the West. English advices continue 
depressing. 





Footwear Business Gradually Increases.— The gen- 
eral footwear situation continues to improve, with trade in all kinds 
of shoes gradually expanding. Some Fall business has already been 
placed, and wholesalers and retailers are somewhat more confident 
that prices will not decline further to any great extent, owing to 
the fact that raw material is beginning to stiffen in price and the 
leather market is showing a firmer tone. The question of labor 
costs, on the other hand, is an important factor, and the opinion 
prevails in some quarters that, with further reductions in labor 
and overhead expenses, shoe prices will gradually decline to a more 
normal basis. The question of styles is retarding future business 
in women’s shoes, and retailers are prone to postpone for as long 
as possible the placing of orders, There is decidedly more buying 
of men’s footwear, however, as styles are more staple in these than 
in women’s goods. 
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STEADY UNDERTONE IN COTTON 


Market Still Narrow, but Prices Hold Firm— 
Weather Conditions Mainly Adverse 


OTHING has occurred to break the dulness which has 
prevailed in the local cotton market for some weeks 
past. A little widening of price fluctuations appeared this 
week, but the changes were again narrow, and the trade 
still seems to be awaiting a new lead. Recently, however, 
the undertone has been firmer, with unfavorable weather 
conditions playing their part in steadying the list. The 
Government’s weekly report told of continued cool weather 
and frequent rains operating against the crop, while the 
estimate of The Journal of Commerce gave the reduction 
in acreage as being in excess of 28 per cent. Added to 
these factors were the more confident advices from dry 
goods centers and the development of a stronger market 
for stocks. Some prominent Wall Street interests were 
credited with good purchases of July and October cotton 
contracts at the outset, and these options moved up to 
13.13c. and 13.80c., respectively, in the initial session. The 
rise came to a halt on Tuesday, but was resumed later on, 
though the gains were small and the whole movement was 
lacking in special significance. Continuance of an un- 
settled labor and political situation abroad acted as a check 
to the market here, and served to offset the reports of a 
petter feeling in domestic dry goods circles, where pros- 
pects are more favorably regarded. General revival of 
activity in textiles is yet to be witnessed, but the outiook 
has unmistakably improved, and there is now a disposition 
to hold prices firmer on the lower levels prevailing. One 
encouraging feature is the fact that curtailment of cotton 
goods production is not proceeding as rapidly as in recent 
preceding weeks, while there has been a distinct recovery 
in the woolen goods division. 
Daily closing quotations of cotton futures in the New 
York market follow: 





Sat. Mon. Tues. Wed. Thurs. tFri. 

a sceteee sesae: 2a 12.65 12.62 12.49 11.68 12.82 
Di tnénaes éandt Eee 13. 13,07 12.92 13.15 13.22 
SEE? tseccccce Bae 13.74 13.76 13.62 13.78 13.82 
December ......- 13.84 14.16 14,18 13.99 14,12 14,15 
NET. oS eoecese 13.99 14.2) 14.28 14,10 14.19 14.21 


t Noon prices. 
SPOT COTTON PRICES 


Middling Uplands: April 29. Sat. Mon. Tues. Wed. Thurs. 





New York, cents....... 12.35 12.49 12.90 12.90 12.75 12.95 
Baltimore, cents....... 12. 0 12.385 13.40 12.90 12.90 12.75 
New Orleans, cents..... 11.25 11.25 11.5 11.68 11.63 11,63 
Savannah, cents....... 11.50 11.50 12.00 12.00 12.00 1”.30 
Galveston, cents....... 11.69 11.°0 11.90 11.90 11.90 12.¢0 
Memphis, cents........ 11.00 11.00 11.25 11.26 11.26 11.25 
Norfolk, cents........ » 11.25 11.25 11.50 11.75 11.75 11.75 
Augusta, cents......... 11.00 11.13 11.50 11.50 11.88 11,50 
Houston, cents........ e 41,26 113.28 11. @ 11.70. 11,70 12.00 
Little Rock, cents...... 11.00 11.90 11.00 11.00 11.00 11.00 
St. Louis, cents....... 11.256 11.25 11.°38 11.25 11.25 11.25 
Dallas, cents............ 10.95 11.95 11.35 11.35 11.15 11.45 





From the opening of the crop year on August 1 to April 29, 
according to statistics compiled by The Financial Chronicle, 9,143,- 
402 bales of cotton came into sight, against 10,706,929 bales last 
year. Takings by Northern spinners for the crop year to Arpil 29 
were 1,484,687 bales, compared with 2,436,254 bales last year. 
Last week’s exports to Great Britain and the Continent were 116,700 
bales, against 111,151 bales last year, and 104,760 bales in the same 
week in 1918-19. 





The Siamese Government has announced the entire abolition of 
rice control as regards both exports and the fixing of local prices 
for rice and its products, according to the American consul at 
Bangkok, Siam. The reason given for this action by the retiring 
Board of Rice Control is that the rice crop for the current season 
is plentiful in Siam, as well as in neighboring countries, and that 
foreign markets are well supplied. Therefore, the board finds that 


it is not necessary to continue the control of sales and purchases 
of rice. 





The Secretary of War has stated, according to The Market 
Reporter, that the War Department does not own any surplus cotton 
linters at this time, as the entire stock has been disposed of by sale. 
However, records show that approximately 295,000 bales are being 
held in storage awaiting delivery to purchasers. 





BosTon. 





Tanners are selling more side leather for men’s shoes, 


and prices are reported to be steadier. The shoe industry continues 
to reflect improvement, while hides and skins are somewhat firmer. 


WHEAT PRICES RALLY SHARPLY 





Active Speculative Covering in May Delivery in 
Chicago Reverses Trend of Market 


OLLOWING their recent precipitate fall, wheat prices 

- rebounded sharply this week. Fears of a congestion in 
the May delivery in Chicago, owing to a lack of contract 
stocks, prompted urgent short covering at the outset, and 
prices were up 4%%c. in the opening session. This rise 
carried May to $1.35%, or nearly 25c. over July, and a 
subsequent advance lifted the quotation to $1.45%. While 
the July option was less buoyant than May, it went to 
$1.15 from a closing price of $1.07% last week. During 
the third week of April, it is interesting to recall, the July 
delivery was down around $1.01, while May was below 
$1.20. It thus appears that May has rallied about 26c. 
and July 14c. from the recent low levels. From the top 
point of the current week, however, there was a break to 
$1.37 for May and to $1.08% for July, the short interest 
having been considerably reduced on the preceding upturn 
and the bullish contingent losing some of their enthusiasm 
for higher prices after May had touched $1.44. On the 
ensuing decline, some sales for export were reported, and 
there was more or less buying for this account all through 
the week. In contrast with the summary on cotton, the 
Government’s weekly report on wheat crop conditions was 
mainly favorable, noting satisfactory progress of Winter 
wheat in most sections. On the whole, low temperatures 
have apparently caused little injury to this crop, and the 
condition of Spring wheat is not unpromising, although the 
unseasonably cool weather has retarded growth. The Snow 
report this week indicated that Winter killing has been 
the smallest in many years. Western arrivals totaling 
4,792,000 bushels compared with 4,734,000 bushels last 
week. 


Daily closing quotations of wheat options in the Chicago 
market follow: 3 


Sat. Mon. Tues. Wed. Thurs *i'ri. 
May ....eee 1.31 1.34% 1.42% 1.38 1.44% 1.45% 
TULF «  coocves 1.07% 1.09 AZ 1.09% 1.14 a 1.15% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
ae 57 585% 60 58% 59% 60% 
SE cosseh'e es 60% 62 - 62% 61% 621, 62% 
Sept.........- 63% 64% 65% 63% 6414 5 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. wen 5! *Fri. 
BED cocecece: 35 35,36 35% 34% 36% 36 
July ccccccees 37% 37% 3816 37 3§ 3 
BOGR so ccccesece 38% 39 39% 375 89% | 39% 


* Noon prices. 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








—————_- Wheat ~ Flour. - Corn -———-~ -—. 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Bxports. Receipts. Exports. 








































































Friday ....... 691,000 530,000 37,000 373,000 738,000 
Saturday .... 837,000 327,000 42,000 491,000 244,000 

Monday ...... 1,130,00 2,890,000 63,000 781,000 583,00 
Tuesday ... 771,000 295, 00¢ 40,000 546,000 94,000 
Wednesday ... 00 495,000 17,000 587,000 86,000 

Thursday .... 1,00 },000 127,000 589,000 152,00 
Total ...... 4,792,000 326.000 3,367,000 1,897,000 
103,000 


5,421,000 
Last Year.... 4,297,000 595,000 423,000 2,129,000 





Chicago Grain and Provision Markets 


CHICAGO.—Congestion in the May option and strength- 
ening of the statistical position gave the wheat market a 
sharp upturn this week. The efforts of shorts to cover 
advanced prices rapidly, and a 12c. rise in the first two 
days of the month was the result. The cash market has 
also hardened, prices advancing lc. to 3c. Crop conditions 
have continued favorable and traders have shown a dis- 
position to sell July, the situation being in sharp contrast 
to the May position. There is less than 7,000,000 bushels 
in all interior visible supply centers, so there is not much 
prospect of a big movement to this market. The current 
advance may attract some grain from the West and South- 
west, but exporters seem disposed to follow prices up with 
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their buying, especially since the week’s reduction in ocean 
freight rates, and this demand is likely to offset the in- 
crease in arrivals. The flour demand is moderate, but is 
showing some improvement. 

Corn has been firmer, in sympathy with wheat and be- 
cause of a little better foreign demand, but fluctuations 
have been much smaller. Liberal shipments from Chicago 
and the substantial decrease in the visible supply have also 
been strengthening factors. Liquidation in May corn has 
been unusually thorough, and a widening of the spread has 
permitted a large turning over of hedges to July. Shipping 
demand is fair, and it is said that more than half of the 
corn in store here has been sold to go out. Country offer- 
ings have been rather light. Good progress in planting is 
reported from most of the central belt, but there have been 
heavy frosts this week and the season probably will not 
be any earlier than last year. 

Liberal sales of oats for domestic account and to ex- 
porters have tightened the May option a little, but the 
market has not been particularly strong. The outward 
movement of this grain has increased faster than the in- 
ward, and cash prices have hardened. The crop is spotted, 
but, on the whole, the outlook is good, with the acreage 
about the same as last year. 

Primary receipts of wheat last week were 5,195,000 
bushels, a decrease of 675,000 bushels for the week, but a 
gain of 1,560,000 bushels over last year’s. Corn showed 
2,779,000 bushels, an increase of 664,000 bushels for the 
week and of 823,000 bushels over last year; of oats, the 
run was 2,653,000 bushels, a gain of 553,000 bushels for the 
week and of 163,000 bushels compared with last year. 
Total receipts of all grains at primary markets were 11,- 
527,000 bushels, or 567,000 bushels more than the previous 
week and 2,566,000 bushels over last year. 

The week’s visible supply figures show, for wheat, a de- 
crease of 2,065,000 bushels, to a total of 13,448,000 bushels, 
against 42,784,000 bushels last year; for corn, a decrease 
of 3,149,000 bushels, to a total of 23,018,000 bushels, against 
5,035,000 bushels last year; for oats, a decrease of 261,000 
bushels, to a total of 30,140,000 bushels, against 6,813,000 
bushels last year. 

Chicago stocks of wheat are 609,000 bushels, against 
629,000 bushels last week and 7,823,000 bushels last year; 
of corn, 8,912,000 bushels, against 12,643,000 bushels last 
week and 1,020,000 bushels last year; of oats, 10,587,000 
bushels, against 10,638,000 bushels last week and 2,375,000 
bushels last year. 

Provisions have been firmer, in sympathy with the grains 
and an improved domestic demand. Shipments of lard 
and meats last week greatly exceeded those of the corre- 
sponding week last year. The trade is expecting the de- 
livery of 20,000,000 to 25,000,000 pounds of lard soon on 
May contracts. Hogs are lower and sentiment continues 
mainly bearish, which checks any big demand for products. 





Changes in Livestock on Farms.— Reports from spe- 
cial livestock reporters to the Bureau of Crop Estimates, United 
States Department of Agriculture, indicate the following changes in 
supplies of hogs and cattle in the United States, during the first 
three months, in the past three years. 

The number of hogs increased 1.6 per cent. this year (from Janu- 
ary 1 to April 1), as compared with a decrease of 0.2 per cent. in 
like period last year, and an increase of 0.9 per cent. two years ago. 
The births during the first quarter,of 1921 were 1.9 per cent. less 
than in a like period last year, and 12.6 per cent. less than two 
years ago. The net movement from farms was 3.2 per cent. less 
than last year, and 23.8 per cent. less than two years ago. 

Cattle numbers increased 2.38 per cent. during the first quarter 
of 1921, as compared with an increase of 0.25 per cent. last year, 
and an increase of 4.23 per cent. two years ago during a like period. 
Calves born this year were 4.8 per cent. less than last year, and 
25.9 per cent. less than two years ago. The net movement from 
farms was 21 per cent. less than last year, and 11.3 per cent. less 
than two years ago. 





Shipments of Cattle to England.—The first consign- 
ment of American cattle to England since 1913 arrived at Birken- 
head on the §. S. Welshman from Boston on March 9, with a cargo 
of 199 head, according to the American consul at Liverpool. The 
U. S. Bureau of Markets is informed that this consignment was 
followed by several others, the S. S. Reamore from Boston arriving 
at Birkenhead on March 22 with 200 head, while the S. S. Bovic 
from New York and the S. S. Galtymore from Boston arrived on 
March 27 with 303 and 131 head, respectively. 

At present, no livestock from the United States or Canada can be 
imported into the United Kingdom for fattening purposes. On the 
contrary, livestock may be imported from these countries only for 
the purpose of slaughter at the wharf within ten days after the 
date of landing. These regulations effectually keep down the Cana- 
dian and American cattle trade with Great Britain, especially since 
there are at present no adequate facilities for immediate slaughter- 
ing at the wharves. Some progress is being made, however, and it 
is now possible to land American cattle at Liverpool and Glasgow. 





STRENGTH IN STOCK MARKET 


Development of Favorable Factors Improves Senti- 
ment, and Prices Advance Sharply 





HE stock market was strong this week, due to the 

appearance of a number of constructive developments, 
It would be difficult to decide which was the most potent 
factor—the belief that there would be an early settlement 
of the German reparations question, the growing ease of 
money, or the reduction in wages by the United States Stee] 
Corporation. That the wage reduction by the premier 
industrial corporation was regarded favorably, because of 
the scaling down of its production costs, was evidenced in 
the movement of its shares, which reached the highest 
levels of the year. The railroad issues also sprang into 
activity at the same time, and moved forward sharply. 
The market’s upward progress was not entirely uniform, 
there being occasions when profit-taking exerted a con- 
siderable influence on prices. Even in these periods, how- 
ever, the undertone was decidedly firm. Although the 
American Cotton Oil Company passed the dividend on the 
preferred shares, causing a sharp break in the price of 
the latter, the occurrence had no general effect. 

The bond market was also strong, particularly the 
Victory issues, which sold at new high prices for the year, 
and the foreign government paper. The strength of for- 
eign exchange had some effect on the last-named class of 
issues and especially the Kingdom of Belgium 6%%s, which 
carry a foreign exchange privilege. The United Kingdom 
paper moved forward sharply, while domestic corporation 
issues were helped by the success of the Chicago Burling- 
ton & Quincy refund offering. The declining tendency in 
money was helpful to the mortgage market. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Last Year April 29. Sat. Mon, Tues. Wed. Thups. ftFri. 
R. RB... 59.90 59.63 69.81 59.82 59.80 60.35 61.44 61.35 
Ind.... 89.02 74.49 74.67 75.46 75.16 75.59 75.76 75.80 


G. & T. 53.85 57.02 36.82 57.00 56.82 56.75 56.80 56.82 
t Noon Quotations. 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 

































































May 6, 1921 This Week Last Year This Week. Last Year. 
@eeevee 581,500 Bi st have $6,922,00¢ eer e808 

Monday .....- 1,134,700 1,064,800 14,316,000 $13.17 ,000 
Tuesday ...... 841,300 840,300 12,136,000 3,943,000 
Damar me ese 823,6 801,300 10,506, uM ,663,000 
Thursday ..... 36, 4¢ 891,600 11,375,000 ,302,000 
Friday ....++. $834,600 584, 500 $5,978,000 is’ 389,000 
Total eersees @eeaeeeete @ 4,182,500 eseeeeeeee $67,468,000 


t Sales to Noon. * Holiday 





English Bank’s Reserve Lower.—The Bank of Eng- 
land reported on Thursday a proportion of reserve to liabilities of 
12.27 per cent., against 12.94 last week; 14.51 April 20, 13.78 
April 13, 12.07 April 6, 12.37 March 30, 13.89 March 23, 14.80 
March 16, 13.75 March 9, and 12.24 March 2. 

The highest percentage to date this year was 14.99 in the week 
ending February 23; lowest, 8.83 on January 6. The highest per- 
centage in 1920 was 23.49 in the week ending March 18; lowest, 
7.30 on December 30. 

The more important items in the Bank of England’s statement 
at this date in the past five years compare as follows: 


Other 
Gold. Reserve. Securities. 
a oun tee oe £128,357,634 £17,280,000 £79,556,000 
ERAS SES a a 112,520,217 19,854,402 79,690,577 
NG hak ie aint’ se wee ete aed 85,927,395 27,595,430 99,477,023 
DS Se 9 ee taal Sian 61,365,503 30,132,523 97,410,123 
bss ek ere ae 6 oatko 55,019,611 34,745,456 111,479,848 





Production of soft coal during the week ended April 23 continued 
the recovery begun during the week preceding. The total output, 
including lignite and coal coked, is estimated at 6,829,000 net tons 
by the United States Geological Survey, When compared with the 
preceding week, this was an increase of 294,000 tons. In spite of 
the increase, production is still at the lowest rate touched since 
the depressicn of 1914, excepting, of course, for the period of the 
great strike of 1919. 


The phosphate-rock industry in the United States in 1920, accord- 
ing to figures from all producers compiled early in April by the 
United States Geological Survey, Department of the Interior, made 


a record far surpassing that of any previous year. The quantity 


of phosphate rock mined and sold was 4,103,982 long tons, or nearly 
1,000,000 tons more than in the record year 1918. The average 
price per ton for the entire output was $6.11, as compared with 
$5.10 in 1919. 
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SPECIAL NOTICES 





THE NECESSITY OF 
CREDIT INSURANCE 


@_Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
feur walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemmnity Co. 
of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis New York 





Barrow, Wade, Guthrie & Co. 


PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO—Monadnock Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
Bm Cs Cable ““Adorjest”’ 














The Corn Exchange 


National Bank 
of Chicago 
Capital and Surplus: $15,000,000 
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SPECIAL NOTICES 


UNDERWOOD 
TYPEWRITER 


FIRST IN accu 


eet ioe 
UNDERWOOD TYPEWRITER CO., Inc 
Underwood Building, New York City 











SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 











[YAPID ADDRESSING MACHINE 0. 


BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 





FRAN G. BEEBE, President SAMUEL 1. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, inc. 
INSURANCE 


In Atl Branches 


110 William Street, - NEW YORK 








COMPTON W. JONES & CO 


Federal Income Tax Specialists 
Claims—In vestigations—Returns 
Departmental] Correspondence 


Ameskeag Benk Bidg., Manchester, N. H. 
Union Mutual Bidg., Portiand, Maine 
Connectiens 


Boston New York Washington 











GRANITE STATE 
FIRE INSURANCE COMPANY 
, Portsmouth, N. H. 
President, John H. Bartlett 

Vice Pres., Jeseph O. Hebbs 
Secretary, John W. E 
Asst. Secy., Orel 


Orel Dexter 
Cashier, Wallace D. Smith 

















L. H. ‘SHATTUCK, Inc. 


anchester, N, H 


ENGINEERS—CONTRACT ORS 


Construction of mills, business 
blocks, schools and hospitals. 
Engineering reports and 
investigations 
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I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Office; 71-73, Murray St 
Chicago Office, 14-16 N. Franklin St. 
Manufacturers of flat and round leathe: 
belting, lace leather and Goodyea: 
welting. One of the oldest and larges' 
companies in this line in the world, 

















United Box & Lumber Company 
Rochester, N. H. 
Manufacturers of 
Eastern White Pine 

ruce and Hemlock—Nalied Boxes 
Corner Boxes—Box Shooks 
Sewdust Bag Wood Bundled Edgings 
Correspondence solicited 

















Studley Box & Lumber Co. 


Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all des of New 
England lumber. First-class facilities 
for transit milling. Tell us your re- 
quirements. 














MANN’S PASS BOOKS} 
are manufactured by us from the finesg x 
materials obtainable. They are made te & 


last and will stand the hardest usage te & 
which your customers will put them. | 3 


The best is the cheapest in the end. ‘4 ; 
May we send you samples and prices? § 
Ask to see MANCOTINE Imitatiog & 


Leather Pass Books—it will not obligate | ie, 
you and may save you considerable. 


WILLIAM MANN COMPANY J : 


Manufacturers 
PHILADELPHIA—NEW YORK 











EST. 1794 INC, 8 


CRUIKSHANK COMP 


Successor to E. A. Cruikshank & Co. 


Real Estate i 
141 BROADWAY, NEW YORK CIT} 





DIRECTORS: 


E. A. Cruikshank Warren Cruikehank 

Robert L. Gerry William a Porter 

R. Horace Gallatin William L. DeBost 
William B. Harding 








THE DRAPER-MAYNARD CO, 


SPORTING GOODS — 
Plymouth, N. H., 


Bhs ce me 
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PLANT BROS. & CO. 
MANCHESTER, N. H. 
Manufacturers of: 
WOMEN’S GOODYEAR WELT 
and FLEXIBLE McKAY 
BOOTS and LOW-CUTS 
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PAGE BELTING COMPANY 


Makers of 
LEATHER BELTING 


Concord, N. H. | 


—— 














NATIONAL WOODWORKING 
MACHINE CO. 
DOVER, N. H. 
Manufacturers of and 
Dealers in Woodwork- 
ing Machinery of 
Every Description 


Write us fully regarding your needs 
J. SPAULDING & SONS CO., INC. 


Tonawanda, N. Y. 





Manufacturers of 


Hard Fibre and Fibre Products 





WILLIAM H. CHAMPLIN 
Rochester, N. H. | 


Manufacturer of 


Box Shook, Locked Cever Boxes, Bottle | 
Boxes and Bexes made with Linderman — 
Joint. Wholesale 


and Eastern [| 
White Pine a Specialty. } 











WEA RINGLER CO.) 
"NEWYORK 4 
DESIGNING -- ENGRAVING 
~ ELECTROTYPING ~ © 
WOOD. & WAX & WAX ENGRAVIN NG 


Meera & LEATHER ie as 
PLATES ANP ROLLS 


3S- “~ BARCLAY ST v0 ST to 40 ET 
UPTOWN BRANCH: 207-217 WEST 257 ST - 




















